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THE MONEY MARKET. 


Tue poverty of the market has been very much in 
evidence this week. The requirements of the Stock 
Exchange settlement, which has been one of the largest 
for some years, had to be met, and the Bank of England 
was called upon for very heavy sums, both by way of 
loans and of discounts, the extent of the borrowing being 
indicated by the increase of six millions in Other Securi- 
ties which is shown in the Bank Return. That 
the borrowing was largely precautionary, however, the 
addition of £6,624,000 to the Other Deposits shows. For 
the moment the market is pretty well supplied with 
funds, and advances over the night are obtainable at 
2 per cent., but a large amount will fall due to be 
repaid at the Bank within the next few days, and 
advances for a week command 2} per cent. Thisrepay- 
ment will render the market bare again, and the 
pressure upon it will be increased by the demand 
that invariably arises towards the end of the quarter. 
In consequence of the tightness in the loan market and 
the adverse movement of the foreign exchanges there is 
less confidence in easier money being reached after the 
turn of the year, and, as a result, discount rates are 
firmer, the general quotation for best three months’ bills 
being now 21-); per cent. The apprehensions arising 
from the drop in the exchanges, however, appear some- 
what exaggerated, as that movement may indicate 
nothing more than the near approach of the customary 
pressure at Continental centres at the end of the quarter. 
It is believed, though, that in the event of Russia failing 
to obtain a fresh loan, she may be compelled to take 
home some of the balances now kept in Paris and Berlin, 
notwithstanding that it had been arranged that these 
should remain there to meet expenditure for ships, stores, 
and armaments. Such a step would, however, be so 
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damaging to Russian credit that it would not be taken 
except under the pressure of extreme necessity. In 
spite of the feeling referred to above, there seems to be 
still a prospect, especially in view of the strength of the 
Bank, of greater ease after the turn of the year, but it is 
well that that should not be discounted by a too hasty 
reduction of rates. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
ata 


A Fort- ‘Three Wks.) A Month 





| 

pao eet Week. night Ago. | Ago. Ago. 
= a | = | * | - 4  % 
Bank rate....| 24 | 2) | 3 53 | $ 
Market rate..| 24 23, 23 2s 23 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Fort- |Three Wks.. A Month 


(raise Week. |Last Week. | 

















‘| night Ago. | Ago. Ago. 
: a % ee 
With Paris...... + 8 th + 8 + | + 4 
1» Berlin....| same + ¢ | + 4 | + + | + ze 
» Amsterdam + 2 — ¢# | + 3 + ge t 
» New York | 
___callmoney — 1 — & | — ‘See ee. ee 
RATES of EXCHANGE. 
lnm; | A Fort- |Three Wks.; A Month 
oe Week. Last Week. | night Ago. Ago. Ago. 
ae Per Mille. | Per Mille. | Per Mille. | Per Mille. Per Mille. 
BERG cccccsee l agstus ; ls agstus | 2 agstus par | agst us 
Germany ......| 24 for us , 2g for us | 34 for = | 3 forus | 3 for us 
Holland ........ | ligagstus 14 agst us | 14 agstus |1f; agst us | 13 agst us 
New York ...... | par | ¢$for us !48 for us| 2 for us| 3 for us 








MANAGEMENT AND SUPPLY. 
Mr Bacrour’s unwillingness to read the terms of his 
resolution to the House became less wonderful when 
the 


we came to study actual text. It was 
of immense length and immense complexity, 
and if Mr _ Balfour had read it the House 


would hardly have been much more enlightened as 
to its actual working. The criticism that naturally 
suggests itself to the reader is that an omnibus resolu- 
tion of this kind requires time for its examination. 
The proceedings of the House for every Government 
night between March 21 and March 30 are minutely 
mapped out, and the duties of the Chairman of Com- 
mittees and of the Speaker are exactly defined. During 
this period Ministers are carefully protected against 
interference or interruption of any kind. ‘* The con- 
sideration of the business of supply.........shall not be 
anticipated by a motion for adjournment, and no dila- 
tory motion shall be received on proceedings on that 
business, and the business shall not be interrupted 
under any standing order.’’ According to the Times, 
which may be supposed to know something of the mind 
of the Government, one motive of the resolution is to 
be found in these, its closing, provisions. The reso- 
lution, we are told, deprives the Opposition, ‘“‘ as it is 
intended to do, of a great many more or less plausible 
opportunities of dividing the House, some of which 
they might have seized at one of the far too frequent 
moments when the supporters of the Government are 
not present in their normal state.’’? The Opposition are 
naturally anxious to put the Government in a minority, 
because they hope that by doing so they will hasten the 
dissolution. The effect of Mr Balfour’s resolution will 
be to protect Ministers against this danger for the 
very important period in which the law compels them 
to get certain votes in Supply passed. It would be idle, 
of course, to pretend that a Government is not justified 
in protecting itself against deliberate and organised 
attacks of this kind by whatever weapons are necessary 
for the purpose. But in order to claim the benefit of 
this plea it must show that the weapons it chooses are 
really necessary for the purpose. The law requires 
certain votes to be passed before March 31, and it is 
not denied that the duty of the Government is to see 
that they are passed before that date. But there is 
nothing exceptional about this necessity. It arises 
every year, and has to be met every year. What Mr 
Balfour had to explain was why it should, for the first 
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time, have to be met in a particular way. Nothing un- 
foreseen has happened since the Session opened. It was 
| perfectly well known that the Opposition meant to 


divide the House as often as_ possible, in the 
hope of compelling Ministers to hasten — their 
‘appeal to the electors. That is something more 


‘than a permissible use of the opportunities thrown 
in their way. It a use which they are 
'bound to make of them, holding, as they do, that 
'the Goverment no longer represents the feeling of 
the majority of the electors. The Opposition may be 
quite wrong in the view they take of their chances, but 
there is little doubt that the largest and most active 
section of them does honestly take it. TForeseeing all 
this, as Mr Balfour might easily have done, why did 
not he take the obvious precaution against it?  Parlia- 
ment might have been called together a_ fortnight 
earlier, without any violation of custom, and if the 
Prime Minister anticipated any special difficulty in 
getting the indispensable supplies, this was the proper 
course to take. Why it was not taken has not been 
disclosed, but may easily be guessed. Mr Balfour 
dreaded the use the Opposition might make of the 
‘* more or less plausible ’’ opportunities of dividing the 
House with which the Session would furnish them, 
and he foresaw that the uncertain attendance of his 
followers would make these opportunities unusuall 
dangerous. Perhaps we ought to be grateful to him 
for having waited a full month before resorting to the 
closure and the guillotine, and to recognise his 
generosity in not proposing «a new proceedure 
under which, whenever any Government business 
under discussion, the Speaker or the Chair- 
man shall at half past five of the clock forthwith 
put every question necessary to dispose of the vote 
then under consideration. In this way two hours and 
a-half would be secured for the discussion of each im- 
portant question without the speedy despatch of 
business being in any way hindered. This would 
effect a great economy of Ministerial time and temper, 
and protect Ministerial measures against accidental 
alteration. 

Assuming, however, that Mr Balfour is not yet 
prepared to propose anything so drastic as this, he 
might conceivably have done something to bring his 
supporters to a clearer sense of their duty alike to 
himself and to their constituents. Of all Parliamentary 
spectacles the least dignified is that of a Government 


| 
deliberately obstructine its own business. Yet this 
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is a spectacle that has been witnessed more than once 
during the present Session. Everything has now and 
again been ripe for the question to be put, if only there 
had been Ministerialists enough waiting to take part 
in the division. But on this point the report of the 
Whips has been discouraging, and man after man 
has been put up on the Government side to leave 
time for the missing sheep to find their way back 
to the House. The explanation is again given us 
by the Times, which on Thursday expressed itself 
on this subject with remarkable plainness of speech. 
The Prime Minister, it admits, ‘‘ is so much occupied 
with other duties—inevitably, perhaps—that the 
House often finds itself practically without leader- 
ship.’’ Where the leader does not attend to his work 
it is useless to expect the rank-and-file to attend to 
theirs. If Mr Balfour led the House as Mr Disraeli 
used to lead it, Unionist members would be ashamed to 
be so slack in their attendance as they now constantly 
are. The Prime Minister’s absences may be “‘ inevit- 
able ’’—as to that we cannot pretend to have an 
opinion—but it would be interesting to know in what 
particulars his duties differ from those of his prede- 
cessors who, like him, have been heads of the Govern- 
ment as well as Leaders of the House. Neither Mr 
Gladstone nor Mr Disraeli left the House of Commons 
practically without leadership. Why is it necessary for 
Mr Balfour to do so? There is still another expedient 
that might have been resorted to, and that is the sus- 
pension of the 12 0’clock rule, which, with ‘‘ a little 
capable management of the business of the House,’”’ as 
Mr Redmond put it, would probably have done all that 
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is necessary. 
suspension ‘of the 12 o0’clock rule must necessarily in- 
volve an all-night sitting. But all-night sittings have 
seldom to be resorted to in order to get through busi- 

ness which to a great extent is matter of routine. The 
spectacle of ‘‘ bedraggled members of Parliament ’ 
going home at half-past eight in the morning is only 
witnessed when there has been some unusual outburst 
of political excitement. With only supplementary Esti- 
mates to be disposed of, the mere threat of an all-night 
sitting would have answered the purpose, and the mem- 
bers would all have gone home before 2 a.m. 

Indeed, the real danger is that, in any circumstances, 
supplementary Estimates will receive too little, rather 
than too much, attention. Exact calculations of public 
expenditure are hard to come by, and the national out- 
lay cannot be predicted to a penny. This way of re- 
garding supplementary Estimates did not much matter 
when the sums to be provided were insignificant. But 
they have now ceased to be insignificant. In 1893-4 
the supple mentary Estimates only amounted to 
£592,300. In 1903-4 they had risen to £4,610,700. 
Over four and a-half millions is hz irdly a sum to be 
voted in silence. Nor is it only supplementary Esti- 

mates that Mr Balfour proposes to deal with. Vote A 
and Vote I., both of the Navy and of the Army, were 
to have been disposed of by the same process. It is true 
that Mr Balfour promises to give an opportunity for the 
further discussion of the problems affecting the Army. 
We can well believe that Mr Arnold Forster may be 
anxious to explain the apparent discrepancy between 
promise and performance in the matter of Army econo- 
mies. But, clever as Mr Balfour is, he cannot invest 
the discussion of sums already voted with the interest 
that attaches to similar discussions when the money 
has still to be granted; and for this reason we 
glad that he has accepted Sir H. C ampbell Banner- 
man’s suggestion, and substituted a less important 
Army vote for Vote I. 
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THE BUDGET OUTLOOK. 


THE revenue has been coming in so rapidly during the 
present quarter as to relieve the Chancellor of the 
Exchequer from the anxiety he must formerly have felt 
with regard to the realisation of his estimate for the 
current financial year. He calculated upon receiving 
for the year ending the 31st inst. a revenue of 
£ 143,390,009, or £1,864,000 more than was actually 
encashed in 1903-4. But the total receipts for the first 
nine months of the year, instead of exceeding those for 
the corresponding period of 1903-4, fell short ‘of them by 
no less than £1,644,000. So fast, however, has the 
money been coming in during the current quarter that 
the receipts from January 1st to March 11th this year 
exceeded those for the like period twelve months ago by 
£3,713,000, so that the shortage of £1,644,000 
on December 31st had been transformed on the 11th 
inst. into an excess of £2,069,000. If this recent 
expansion were due to an improvement in the condition 
and tax-paying power of the people, it would bea matter 
for unalloyed satisfaction. But, unfortunately, it is not 
so. The real cause of the recent growth is the arbitrary 
hustling of the income-tax payers, from whom £ 3,223,000 
more was collected in the first ten weeks of the current 
quarter than in the like period of last year. Part of this 
increase is, of course, attributable to the higher rate at 
which the tax is this year being collected, but a very 
considerable portion of itis due to the way in which the 
screw has been put on this year to enforce a prompt pay- 
ment of the income and cognate taxes. The other 
sources of revenue, whose yield is not dependent upon 
the caprice of the Chancellor of the Exchequer, show no 
corresponding expansion, and it still remains doubtful 
whether in the end they will yield their estimated 
amounts. How matters stand will be readily gathered 
from the following statement, which shows how the total 
receipts up to the date of the last T reasury return com- 
pare with those for the corresponding period of the 
previous year, and also how the movement to date 
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entire fiscal year = 
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| Increase or Budget 
Receipts Decrease | Estimate of 
April 1, 1904,, Compared | Increase or 
to March 11,) with Like | Decrease in 
1905. Period, (Entire Fiscal 
1903-4. Year. 
£ £ | £ 
CIN iss 6 eiddndacow ke 34,054,000 | + 1,855,000) + 2,380,000 
MMO, Siiscadccwanaceds 28,925,000 688 8,000) — 50,000 
Estate, &c., Duties...... 11,646,000 — 650,000, Pr 
RMN asc cdcececcpcacd 7,052,000 | — 90,000 + 50,000 
Land Tax & House Duty 2,520,000 + 200,000 oa 
Property and Income-tax) 27,710,000 + 933,000 — 800,000 
WOM CHNOWS 6 ackciwaceaee 14,480,000 + 530,000 + 500,000 
Telegraph Service ...... 3,605,000 + 90,000 + 50,000 
Micellaneous............ 2,703,000 — 141,000 — 286,000 
132,695,000 | + 2,069,000 + 1,864,000 





The assessed taxes, from which £800,000 less was 
expected this year than last, already show an excess over 
last year of £1,133,000, and the postal and telegraph 
receipts already show a growth of £70,000 beyond that 
which was estimated for the whole year. A very different 
tale, however, is told in regard to those sources of revenue 
which most accurately reflect the condition of the 
people. Owing to the added duties on tea and tobacco, 
the Customs receipts to date show an increase of 
£1,855,000, but there will need to be a further increase 
of £530,000 before the end of the month if they are to 
come up to the estimate. The excise was estimated to 
produce only £50,000 less this year than last, but at 
present it is £688,000 to the bad, and thefe will have to 
be increases of £650,000 in the death duties and 
£140,000 in stamps during what is left of the current 
fiscal year if their yield is to come up to the Chancellor 
of the Exchequer’s expectations. None of those main 
| heads, therefore, have as yet given any clear indications 
of renewed elasticity, and but for the manipulation of 
the income-tax collection, there would have been a very 
large amount of leeway to make good in order to bring 
the revenue for the year up to the Budget estimate. 

Ignoring, however, the dubious device by which the 
result has been achieved, we have, so far as the current 
year’s finances are concerned, simply to deal with the 
fact that the total income of the year is not now likely to 
fall short of the £143,390,000 budgeted for. As to the 
expenditure for the year, there is more room for doubt. 
The total outgoings up to the date of the last return were 
nearly £15,500,000 less than the estimate for the whole 
year, andat a normal rate the expenditure for the last three 
weeks of the year should not amount to so muchas that. 
But the House of Commons is busily engaged in voting 
supplementary estimates, and, besides, the Treasury is 
always prone to postpone disbursements until the end 
of the financial year. So far, however, as can at present 
be seen, the current year is more likely to close with a 
small surplus than with a deficit. But the emergence 
of asurplus will not affect the finances of the ensuing 
year, since, if happily there is an excess of revenue, it 
will not enter into the accounts of next year, but go 
to swell the Debt Sinking Fund. 

Now that the estimates of all the spending depart- 
ments have been published, we can arrive at a close 
approximation to the amount of expenditure for which 
the Chancellor of the Exchequer will have to provide in 
next year’s Budget. Those published estimates do not 
include the Debt and other Consolidated Fund charges, 
but in the following calculation we have assumed that 
the fixed debt charge will remain at £27,000,000, but 
that there will be an increase in the charge for the 
floating debt, owing to the augmentation of its 
amount. Calculated on these lines, the estimated 
expenditure for 1905-6 promises to figure out to a total 
of about 1414 millions, made up thus :— 
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EsTIMATED EXPENDITURE, 1905-6, 
£ 
SADVIOS GIW08 Db sis sb.6ss nea eewneeenseansean . 27,000,000 
Other Consolidated Fund Charges .......... 3,000,000 
BONY. siicieinca [kSGneseiwes caw eaeewas eC 29,813,000 
NOUS. cinbcrcwesndSsedacsnewcasshuseuaenes 33,390,000 
LRUIOENIOOR 50655605 4806 \ 4 RRdEAS EAST OOS 28,614,000 
Revenue Department ...........0esce0e- 19,435,000 
141,252,000 
This is a reduction of over a million upon the 
estimates for the current year; but it is only in the 


Navy estimates that any economy has been effected. 
These have been cut down by £ but, on the 


? 


3,500,000 ; 


| other hand, the cost of the Army will, it is estimated, be | 
would not object to members voting for the second 


greater next year than this by fully £1,000,000, as part 
| provision is being made for ‘the cost of re-arming .the 
artillery; there is an increase of £560,000 in the estimates 
of the Civil Services, mainly under the head of education, 


departments, due, for the most part, to an 
expenditure by the Post Office, necessitated by the expan- 
sion of its business and improved rates of remuneration 
for its employés. 


The question now arises, What revenue may the 


Chancellor of the Exchequer calculate upon receiving | ; 
P > | exercised the liberty allowed to them so extensively, 


in the 
about 
may 


coming fiscal year ? 
current year may probably amount to 

£142,500,000, and a somewhat larger revenue 
reasonably be anticipated for 1905-6, 
may be relied on as the result of the growth of popula- 
tion, and it may also be expected that the improvement 
in trade and the greater activity in financial business 
which have latterly been manifesting themselves will 
continue, and become more pronounced as time goes on, 
with consequent benefit to the revenue. On the other 
hand, however, to whatever extent the revenue of the 
present year has benefited from the more rigorous col- 


during the The receipts 


Owing to the 
the 
year 


reason 


tax having been 
amount of arrears to 
will be smaller than 
next year’s revenue 


lose. 
collected, 
in next 
for this 


next year will 
more closely 
be gathered 
usual, and 


will be docked in advance of, say, about £1,000,000 that, 


would otherwise have fallen to its share. Recognising 
this, the Chancellor of the Exchequer will have to be 
studiously moderate in his estimate of the increase in the 
revenue to be received next year. If he were to calculate 
upon receiving a million and a-half more than this year, 
that would, to all appearance, be a generous estimate. 
And on that basis, his Budget would show a surplus of 
32 millions, worked out thus :— 


Year 1905-6. 





£ 
Estimated revenue ieseecewaee 145,000,000 
Estimated expenditure............. . 141,250,000 
Estimated surplus.............. 3,750,000 


The actual Budget estimate may be for a surplus some- 
what smaller or somewhat larger than this, but anyhow, it 
is comforting to feel assured that, whereas at this time last 
year we had to reconcile ourselves as best we might to 
the certainty of having to submit to additional taxation, 
we may now hope with confidence for some lightening of 
our heavy burden, though not by any means for such 
relief as might have been afforded had the Government 
been true to their promise to largely curtail their 
admittedly wasteful and extravagant expenditure upon 
the Army. 





PARLIAMENT AND TRADE UNIONS. 


Tue outlook for democratic government cannot be said 
to be improved by the treatment which the Trade 
Unions and Trades Disputes Bill received from the 
Government and the House of Commons yesterday week. 
Against the second reading of a Bill which seemed 
certainly no more of a surrender to the extreme claims of 
Trade Unionists than the one moved this year by Mr 
Whittaker, both the Prime Minister and the Home 
Secretary spoke in 1903. They stated that the Govern- 
ment were advised that it would legalise serious distur- 
bances of order and invasions of individual liberty ; and 
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_a Clearly defined legal basis. 
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and an increase of £630,000 in the cost of the revenue | but 
' | tion that they might vote as they pleased. 
augmented | 

'for this permission was, 


_which he condemned as directed to the placing of Trade 


| House, or the possession of clear judgment or strong 


| Royal Commission has not yet reported, but it is hoped 





| which the Bill was deprecated as dealing with only some 
points in a large subject which it was desirable to have 


| majority of 122. 
Some expansion | y 


. : . atec bject in advance of the Commission’s 
lection of the income-tax, to that extent the revenue for | complicated subject 
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the House of Commons carried by 246 to 226 an nena 
ment which the Ministers named supported, and in 


examined by a Royal Commission, to the appoint- 
ment of which they pledged the Government. A few 
weeks later the Loyal Commission was appointed, 
year a Jill which was the same as_ that 
now before Parliament was read a second time by 
238 to 199, Mr Balfour stating that, while his own 
view was that it would be dangerous to accept its 
principles without the light which the Royal Commis. 
sion was competent to shed on the whole subject, he 


that the subject 
year the Prime 
to speak all, 
the intima. 
The channel 
however, curiously chosen— 
being none other than the Attorney-General, who 
delivered a strong and cogent speech against the Bill, 


declaration 

This 
upon 
followers 


reading as general — 
was worthy of attention. 
Minister did not feel called 


again conveyed to his 


a 


Unions above the law. Nevertheless, the Ministerialists 
mainly by abstention, but also in several cases by actual 
support of the Bill, that it was carried by the large 


it cannot be said that this brief record illustrates 
either steady leadership on the part of the Leader of the 


purpose on the part of the body of its me smbers. The 


that it may do so in about two months’ time. It 
would obviously be absurd, and worse, for Parliament 
to proceed with legislation on an extremely difficult and 


report. Not only so, but the chances of a really com- 
prehensive and satisf: ictory treatment of such a problem 
can hardly fail to be impz ured by the presentation, as a 
basis of legislation, of a Bill which was _ practically 
admitted by all its advocates in the House of Commons 
yesterday week to be, in some important respect or 
other, so drawn that it could not be expected to become 
law as it stands. It is altogether contrary to good Par- 
lramentary precedent that such a Bill should be read a 
second time at all, and it is particularly unfortunate that 
such an incident should occur in circumstances which 
lend themselves very plausibly to the view that other 
considerations than those of the merits of the measure 
have weighed with Ministers and with private Members. 
There can be no doubt that great outside pressure was 
put upon Members either not to vote against the Trade 
Union Bill, or, at least, to abstain; and the almost 
cynical retusal of any definite lead by the Government, 
while offering through one of its ablest members a 
powerful statement of the counter-argument, was pre- 
cisely calculated to facilitate the operation of such 
pressure in any cases where political virtue was 
not robust. The subject is eminently one on 
which it is the duty of politicians to endeavour 
to arrive at clear conclusions, and then to act on them. 
Above all is this necessary in the case of the momentous 
proposition involved in Clause 3 of the Bill, which is 
directed to the reversal of the doctrine of law laid down 

by the House of Lords in the Taff Vale case. It may 
be granted that there is, at any rate, a case of consider- 
able strength for inquiry as to whether recent 
judicial decisions have not gone farther than was 
reasonable or necessary, or than had been previously 
contemplated by Parliament as desirable, in restrict- 
ing the practice of ‘ peaceful picketing,” which the first 
Clause of the Trade Union Bill now seeks to place on 
At the best, indeed, it is a 
practice open to grave abuse, and extremely difficult to 
guard from sliding into unmistakable intimidation. Yet 
the employment of genuine argument, apart from 
coercion, upon workmen who may be brought in 
to take work which unionists are refusing to do 
in the course of a dispute is so essential a part 
of trade union warfare, that fair-minded citizens may 
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well desire toseek for some better and more certain method 
of defining what is permissible in such cases than that 
afforded by the existing law. But no such even partial 
admission can be made. with 
Clause of the Trade Union Bill. 











It is, or, as it seems, 


tous, should be, enough to recite the terms of that | existence of gold in Egypt and the Soudan are strong 


Clause to enlist for it the strong condemnation of all 


serious students of public affairs. ‘An action,” it 
declares, “shall not be brought against a Trade 


Union or other association aforesaid for the recovery 
of damage sustained by any person or persons by reason 
of the action of a member or members of such Trade 
Union or other association aforesaid.” That must 
mean the absolute negation of collective respon- 
sibility in the case of Trade Unions—even in instances 
where the action complained of has been authorised by 
the body in question. The Attorney-General challenged 
any lawyer in the House of Commons to get up and say 
that its effect would not be so; and the challenge met 
with no response. Mr Asquith admitted that he could 
not support the Clause as it stood, although he con- 
sidered himself justified in voting for the second 
reading of the Bill, of which it is the most 
conspicuous feature. He had hinted at the possibility 
of its being amended in Committee by the insertion of 
words making it clear that acts from the civil liability 
for which Trade Unions would be protected by the Bill 
would only be such as were not authorised by the union 
in question; and it had been proposed, the Attorney- 
General said, that unions shall only be liable for acts 
committed by their members if such acts had been in 
terms authorised by them. Obviously, as he pointed 
out, the effect of that would be that no resolutions would 
be passed in regard to disputes; everything would be 
done by word of mouth, and no evidence would exist as 
to the real character of the authorisation received. 
These proposals, and all akin to them, amount beyond 
doubt to the creation of a privileged class—to the placing 
of Trade Unionists, as such, above the law. It is a very 
grave fact that the House of Commons has by a large 
majority read a second time a measure involving such a 
principle, and the gravity does not disappear through 
the treatment of Friday afternoon Bills by the Govern- 
ment as abstract resolutions. Even taken at that, it is 
not the business of the representatives of the people of 


this country to make declarations menacing that 
equality ot rights which lies at the base of 


our political and constitutional system. But there 
is no guarantee for the abstract character of 
a declaration involved in a Bill which has been sent by 
a large majority toa Grand Committee, and in further- 
ance of which every possible measure of pressure is 
certain to be exercised. In these circumstances, it can 
only be hoped that there will be a revival of the sense 
of public duty among the majority of the House, and 


that the first Parliament elected in the twentieth century y width of the reefs is most disappointing. At the Nile 
will not be known as that which reintroduced, with open | Valley the average width is placed at 2 feet. 


eyes, the virus of class privilege into British legislation. 





EGYPTIAN AND SOUDAN MINES. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


A very big area of country, consisting of Upper Egypt 
and the Northern Soudan, or, rather, such parts of 
them as lim between the Nile and the Red Sea, has 
recently been divided up into Government mining con- 
cessions, and is now in process of being explored and 
prospected. As yet relatively little exploratory work 
has been done, and no startling discoveries have been 
made. It is fair to say, however, that there is evidence 
already shown of the existence of metals, especially of 
gold, in a number of places, and there is every reason 
to justify the spending of a large amount of money in 
further exploration and development. 

I wish this could be done without in the meantime 
falling back to too great an extent on the Stock Ex- 


from. As yet there is no reason for ** booming ”’ 
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, ore-chutes in question show remarkable length. I 
change and the gambling mania which radiates there-! don’t argue from that that these narrow reefs won’t 
any } go down, or that they will lose their gold, because such 
of the Egyptian or Soudan mines or concessions, and! an assumption would be unwarranted. On the other 
an incipient outburst of gambling, bringing the usual‘ hand, however, I must, as a critic, point out that, so 





interests of the field at a later stage, when it will be 
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losses and reaction in its train, may badly prejudice the 


more in need of working capital than it is just now. 
I hope there may be no ambiguity as to my meaning 
under this heading. I say that the evidences of the 


enough to warrant the spending of a lot of money in 
exploratory work, and there is no reason why several 
millions should not be laid out in such work with 
reasonable hopes of getting a return. But I see nothing 
as yet to justify big blocks of watered capital being 
given a high value on the market, nor is there reason 
for the shares of the different concerns, on discoveries 
to date, being dealt in at any premium. There is no 
reason why this should not become in time a successful 
goldfield, but that much-to-be-desired result will not be 
brought appreciably nearer by gambling. If the public 
wants to risk money on the chances of Egyptian mines, 
there is no reason why it should not do so, but this 
money will achieve better results by being applied to 
actual prospecting work than in going to the purchase 
of unproved shares at considerable premiums. 

In some respects the economic conditions which pre- 
vail on this new field are good, in others bad. Govern- 
ment, of course, is stable, and the concessions have 
been granted on reasonable conditions. The climate 
is very good. Labour is cheap, and, on the whole, ex- 
cellent. As against this, there is usually a scarcity of 
water, and often the water procurable is unhealthy to 
drink and unfit for milling purposes. Timber, fuel, 
and stores generally have to be brought from a dis- 
tance, while transport is slow, and for machinery is 
difficult to arrange at all. The desert may be idealised 
by this one or that into the ‘‘ Garden of Allah,’’ but if 
such an one became a mine manager, if he had to pro- 
vide for the carriage of a lot of heavy machinery over 
200 miles of sand, or if he had to spend years prospect- 
ing in its most forbidding fastnesses, a prey as like as 
not to an ever-growing depression, I fancy much of its 
idealism would disappear, and he would reckon its 
existence as an economic factor of seriously detrimental 
force. Everything in the desert proceeds at a deadly 
slow pace, and everywhere discoveries have simply 
to be dragged out of the sand. Half of the great 
area thrown open cannot yet be prospected for 
lack of water, and it will be slow work to find out the 
real value of this goldfield. However, I don’t want to 
give the impression that economic factors are unduly 
bad. They are not unfavourable as compared to many 
other fields, and if good mines are discovered, which 
can afford the cost of direct rail communication, many 
of the present economic drawbacks would vanish. 

A characteristic of the principal mines opened up so 
far is the narrowness of the reef. The value is usually 
above the average—it is something over 1 oz—but the 








At the 
Um Rus it is about 1 foot, and at Um Nabardi, the 
most developed mine in the Soudan, I judged it as 
being even less than this. Of course, this is not con- 
clusive of the widths of the reefs in this field as a 
whole, but it is not a good feature that the three mines 
at present most advanced in development show such 
narrowness. You can’t do very much with a mine 
able to run only five or ten stamps, even if it yields 
over one ounce to the ton—that is to say, unless it has 
a commensurately small capital. 

If a reef is very narrow, the mine valuer looks for an 
unusual length of continuous ore-chute, in the hope 
that the ore—assuming there is a certain relation be- 
tween length and depth of an ore body—will hold down 
for a considerable distance, and thus balance the de- 
ficiency in quantity which is indicated. So far as I 
can judge, however, after reading the accounts of the 
Nile Valley and Um Rus Mines, and after recent 1n- 
spection of Um Nabardi, I do not consider that the 
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far as can be seen at present, these are essentially 
small mines, and small mines need careful watching. 
Furthermore, if the shares of small mines are going to 
be run up to big premiums, the mines must have ore 
reserves blocked out to justify these premiums, and 
as yet the ore reserves of these mines, excepting for a 
few thousand tons in each mine—perhaps 30,000 tons 
among the three—exist only in the imagination. | 
grant you that their ore is rich ; but I set permanence 
before richness where ore is concerned, and I want to 
be sure of that permanence for the sake of the field’s 
future. 

It is quite fair to argue that these three small mines 
are not the only assets of the respective companies, for 
they own lots of ground, and other mines may be dis- 
covered thereon. The Nile Valley Company has also 
a copper lode, which appears to be worth exploring. 
These prospective assets may also be taken into 
account ; but still, after making all allowance, I say it 
is better to develop your mines first, and put up the 
shares afterwards. 

I think the men who have up to the present con- 
ducted the exploratory work of this field deserve a 


word of congratulation, for their work has_ been 
carried out in the face of great difficulties, and yet 


with a good deal of thoroughness. I spent some days 
at Um Nabardi, in the Soudan, and was amazed at the 
physical drawbacks which had existed, and at the skill 
and energy shown in meeting them. That exploratory 
work in this field is not a simple matter is shown by 
the fact that this mine cannot be properly prospected 
before a light railway has been built to connect it with 
the main line. 
yet, but pumps and engines are needed, and these can- 
not be taken across the sand except at excessive 
cost—hence the railway. If the mine develops in 
depth, the railway will become doubly useful, for the 
local water is impure, and the ore will have to be 
carried to the Nile, 150 miles distant, for treatment. 
It looks to me that almost every mine will have to be 


connected up by a light railway, which often, as in the | 


The mine is only in the prospect stage | aoe ae ; aah 
| to Russian bonds by purchases on behalf of the Russian 


| Government and of the French financial houses cen- 
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case of Um Nabardi, will have to be built before the | 


payability of the mine has been definitely proved. 
will mean heavy initial expenditure, so that in the 
fiotation of prospects a lavish working capital should 
be provided for. The Nile Valley has not built a rail- 
way, but it might be profitable to do so if the per- 
manence of the mine were once proved, while the Um 
Rus, being close to the Red Sea littoral, is particularly 
fortunate in this respect. 

Finally, I would say to those who are interested in 
this field: ‘‘ Spend money on exploring and prospect- 
ing ; don’t encourage a ‘boom,’ for which as yet there 
is really no justification; and give your technical 
managers, who are faced with difficult conditions, 
plenty of time in which to achieve results.’ 





RUSSIA’S PINANCIAL TROUBLES. 


WE are glad to see that the truth about Russian finance 
is at length becoming to be appreciated in France. We 
have pointed out again and again that Russia has long 
been living on borrowed money, that, despite glowing 
statements issued by succeeding Ministers of Finance, 
the Budgets have shown a large deficit year after year, 
though these have been cunningly concealed by a book- 
keeping device, and that the much-vaunted ‘“‘ free cash 
balances ’’ of the Treasury consist principally of the 
proceeds of loans and partly of the deposits of the State 
Bank. It is no answer to our criticisms to say that 
Russia has never defaulted on her loans. That in itself 
is perfectly true, and if the Government of the Tsar 
could go on borrowing ad infinitum, no default would 
ever be likely to take place. But the real point is that 
the Russian Government have been for years com- 
pelled to have recourse to successive loans in order to 
maintain their payments. In France they have within 
the past dozen years been able to dispose of bonds to 
the extent of several hundred millions sterling, and 
although the dangerous nature of the transactions were 
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| rowed money kept flowing 
| stimulus was given to trade , especially as it was stipu- 








ciently deplorable, 
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evident enough to the intelligent onlooker, their real 
character has only recently dawned on the lenders 
themselves. But there are ample proofs that the situa- 
tion has undergone a complete transformation, and 
that, as a french writer pertinently points out, France 
no longer appreciates the honour of providing for the 


extravagances of her ally. So far the French in- 
vestors, who have thousands of millions of franes 
locked up in Russian bonds, have. not been smitten 
with actual panic. But that they are feeling grave 
apprehension is obvious, and it is important 
to remember that, even if the difficulties in 
regard to the loan it is now sought to raise 
by Russia are smoothed over, the French finan- 
ciers who hitherto have facilitated Russian borrow- 
ing have definitely intimated that this loan must 
be the last for some years to come. There 
is, therefore, as matters now stand, no prospect of 
the Russian Treasury receiving further  re- 
plenishment from Paris, and that being so, it is un- 


doubtedly face to face with a position of great difficulty 
and embarrassment. It is unnecessary to discuss here 
whether French financial houses did right in placing 
bonds with their customers on so colossal a scale ; the 
fact remains that the process has come to an end, and 
that these houses are not in a position to carry more 
themselves, nor are they able to continue selling, for 
the very good reason that no one will buy. And the 
danger undoubtedly exists that the widespread dis- 
cussion of Russia’s financial difliculty that is now taking 
place in France may lead to a panic on the bourse that 
may have far-reaching consequences. So far a heavy 
break in prices has been averted by the support given 


cerned. But that is a costly method of procedure, and 
it has the disadvantage that the heavier the purchases 
the greater the difficulty of carrying them becomes, and 
the more serious the danger to the holders should 
debacle eventually ensue. 

So far as Russia is concerned, the inability to raise 
fresh loans is not only a matter of serious import to 
the Imperial Treasury, but it may tend further to 
cripple the industries of the country. So long as bor- 
in, a powerful, if artificial, 


lated that Russian material only should be used in the 
great railway constructions that have been so marked 


a feature of modern Russia’s history, and on which 
much of the borrowed money has been spent. The 
cessation of that flow of foreign money must 


necessarily in a marked degree affect employment and 
the well-being of the working classes. The economic 
condition of the industrial population is already sufh- 
and anything that enhances their 
misery cannot fail to be prejudicial to the general 
stability of the State. 

In the absence of fresh borrowing, the only imme- 
diate resource left to the Russian Government is the 
stock of gold in the State Bank and Treasury, which, 
according to the report of the finance Minister on the 


Budget for 1905, amounted at the end _ 1904 to 
£71,100,000, after due legal provision of £52,790,000 
had been made for securing the issue of notes, which 


then amounted to 482,790,000. Since that period, 
however, there has been a further expansion in the note 
issue, and besides, the Finance Minister pointed out 
in his report that ‘‘ during a time of war all the 
resources of the Treasury are intended to cover military 
expenditure.’’ If, then, the stock of gold is to be 
drawn upon both for the purpose of increasing the note 
circulation and for the payment of coupons abroad, it 
must tend very quickly to disappear, and there will 
ultimately be no alternative for the Government except 
the issue of inconvertible paper money, which would 
have a most damaging effect upon the country’s credit, 


ee free 


and, by reducing the exchange value of the rouble, 
would materially increase the burden of Russia’s 


external debt. 
Owing to the fallacious bases on which Russian Bud- 
gets rest, it is difficult to ascertain with anything like 
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precision how the finances of the Empire really stand. 
But reports to hand from St Petersburg indicate that | 
the revenue is decreasing to an alarming extent, and 


that for the first eleven months of 1904 there was a 
decline in Customs of £:2,000,000, 


land payments of £/900,000, and 
- . ’ 











in peasants’ 
in excise of nearly 
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£000,000. At the same time, there is talk of increasing 
taxation, although it is evident that such a course 
might be attended with disastrous results. It is | 
sincerely to be hoped, therefore, that, even at | 
this eleventh hour, there may be brought home 
to the Tsar and his counsellors the true m aning 
of the problems they are called upon to face. 
No one desires that Russia shall be unduly 
humiliated, but, at the same time, we may be allowed 


to hope that the financial troubles which beset her 


Government may prove to be a potent influence for 


peace. There is no question whatever that by borrow- 
ing on extravagant terms Russia would further 


impair her credit to a serious extent. 
hand, the establishment of peace, 
sincere desire on the part 


On the other 
and evidence of 


of the Government 


to 


promote the internal welfare of the Empire, would no | 


doubt remove the reluctance now shown by French 
financiers to extend to Russia further financial facilities. 
Happily, this country has no direct interest in 
Russian finance, since for years past British investors 
have held rigidly aloof from Russian bonds. At the 
same time, serious trouble in Paris caused by a collapse 
in Russian securities could not fail indirectly to affect 
our markets. 





SHIPBUILDING AND SHIPPING. 


However much shipbuilders and the industries allied 
with theirs may lament the fact, the shipping trade 
generally will find relief in the evidence that the boom 
in the orders for 


new ships which began with the 
New Year has already come to an end. _ It 
is stated, however, that since the year opened 
orders for not less than one million tons of 


new ships have | been 
in the North of England 


include 


placed with 

and Scotland. 
and falls to 
1,049,860 tons of merchant craft, 
Lloyd’s returns, under construction in_ this 
at the igo04. Irom this total must be 
deducted the launches during January and February, 


This does not | 
added to 
which, 


warships, be 


the 
according to 
were 


country end of 


but taking these at 175,000 tons, it is evident that 
an unprecedented amount of tonnage must be still 
in the builders’ vards or on their books. A_ very 
large proportion of that tonnage is in the class 
of cargo steamers commonly called ‘‘ tramps *’— 
especially among the contracts recently placed. And | 
a very large number of these cargo steamers are of 
very large size, running up to 7,000 tons each. In- 


deed, 


the demand for size in carriers seems to increase 


with the years. One does not, of course, class the 
‘‘ intermediate ’’ vessels of the Cunard Line with the | 
genuine tramp, but the launch of the Carmania, | 
of 20,000 tons, following close on the Caronia, 


of the same size, launched at the close of last year, 1s 
really a sign of the times, for these Cunarders as cargo 
carriers are differentiated from the two ‘* express ”’ 
steamers for mail and passenger service now building 
for the same line. Last year our shipyards launched 
15 vessels of over 6,000 tons each, six of 
10,000 tons and over. But the present year began with 


the shipbuilders | 


| 


1} enough 
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| report 
| market is such that it is somewhat difficult to s 


which were | 


25 steamers on hand of 6,000 tons and over, of which 


each. As far 


eight are over 1,500 tons as we can 
gather, the vessels now under construction of 6,000 | 


tons each and over must be about 50. 

Of course, a considerable proportion of the tonnage 
under construction is for foreign and colonial owners, 
but that does not materially affect its bearing on the 
freight markets. And no doubt the very large steamers 


referred to can only be employed in certain trades with | unprofitable 
——————————————————————————— 


| it is exaggerated. 
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| suitable terminal ports, but though thus themselves re- 
| stricted, they will set free other and smaller vessels to 
compete in the general carrying trade. Now, of the 
tonnage built in 1904 979,493 tons were for the United 
Kingdom. The losses during that year amounted to 
259,000 tons, and the sales to foreigners to 361,000 
tons, but there were also purchases from abroad, so 
that the net increase of British tonnage in 1904 was 
close upon 500,000 tons. The increase this year will 
be still greater, for the work in hand at the close of 
1904 was in a very forward condition, and that which 
has been more recently ordered will be proceeded with 
rapidly in order to economise costs. 

This, then, is the deplorable prospect which ship- 
owners have to face. The new vessels will be coming 
in at lower cost prices than those with which they will 
compete—some (though not all) as low as £5 per ton 
of deadweight carrying capacity to compete 


ee 


per ton each, and which in the interim have not earned 


to write themseives down at even a nominal 
rate of depreciation. The number of over-capitalised 
steamers afloat just now is enormous, and the losses 
which the majority of them—or at all events a very 


large proportion of them—must have been accumulat- | 
ing during the last two or three years are very serious. | 


There is too much reason to fear that many 
owners of cargo fleets have been among the largest 
of recent purchasers, with the intention, no doubt, of 
reducing the average cost of their fleets, and of prepar- 
ing to meet the expected revival in sea trade on a 
lower basis. But in adding to the excess of tonnage 
they are just adding to their own future burdens, while 
their older vessels are depreciating every year more 
rapidly. They may sell these older vessels to foreigners, 
but they will get little for them, and they will by doing 
so merely intensify thec ompetition against themselves ; 
for under certain foreign flags vessels are run with 
smaller crews and at much lower working charges than 
ours, so that they can afford to carry at lower freights 
than will pay our shipowners. 

The hope of the shipping trade is of a great demand 
for sea carriage when the war in the Far East is at an 
end. There is some reason for this hope, but we fear 
As far as the combatants are con- 
cerned, Russia will give her orders for new merchant 
craft, as well as for warships, to France and Germany 
rather than to us; and Japan, with her numerous well- 
equipped ship yards, will build for herself. As for any 
‘“ spurt ’’ in trade in the Eastern seas that may follow 
the conclusion of peace, there is surely more than 
enough tonnage available in other overcrowded 
avenues. The evidence of overcrowding is apparent 
in every freight market report. Except for a 
rather better demand for prompt tonnage from 
the East, and _ especially from Burmah, there 
is no improvement in the freight market. Ex- 
perienced shipowners regard the condition of 
shipping, at any rate with the majority of tramp 
steamship owners, as very critical, but what we are 
concerned with at the moment is the condition of the 
freight markets. And that we are assured by those 


of the 


| who know is that steamers cannot possibly be run at a 


profit in the general carrying trade. Black Sea rates 
are depresse d, : nd Mediterranean rates seem to be at 
the call of shippers. As to South America, one market 
says :—‘‘ The condition of the River Plate 
say what 
is really obtainable............... Business has been done | 
from Rio Janeiro to United Kingdom or Continent 
for ore at 14s 9d on full terms, which in all probability 
will reduce the freight about 7s per ton. How money 

can be made running out to Rio with coal at about 
8s od, and a net freight home of about 7s, is more than 
we can understand.’’ And this is the tenour of the 
ery all round. As for outward freights, coal charters | 
from Cardiff to Genoa at 6s 6d, and from the Tyne at 


| 6s 3d, compare with 10s 3d a few vears ago ; and these 


are but typical examples. 
How conscious shipowners are of the depressed and 
condition of the freight markets 1s 
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steamers which a few years ago cost from 47 to £38 
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shown by the efforts of some of ther: z2 counteract the HaAtr-YEAR ENDED JANUARY sist. 


natural operation of supply in relation to demand. We 


| 7 — 
1904-5. | 1903-4. 

















have on a former occasion referred to the International oa a i acs 
Union of Sailingship Owners, whose object is to pre- | Company. | Acngneh | Divito | eee) Dien 

° oqe . - Oo SD —_—— 

vent undercutting by sailing ships for homeward | Capital. Am’unt| % | Capital, Amount; % 

freights. One can have some sympathy with the |}—7—————)—,——3~\_|[-37-7 4 
owners of sailing ships, whose industry is being run Caledonian Ord.........+++-+-. 15.724.899 114,298) 4 | 089.212) 126,784) 4 
. - a PO MINS ss ssa sen een ren +745, 176) | 12,620, F 3 
into by steamers more and more every year, but we) po pet 2... | 12'745110 63,726) 1 |12620,440 65.102) 1 
: = : : acticahility of such inter- | Glasgow and 8. West Pref. Ord.| 6,097,920, 76,224) 24 | 6,0 76,121) 2 

have little faith in the practicability of such inter- | Giteoy and s. West Pref. Ord 6,097:920, 45,934] 14 | 6,089,640) 53,284) if 

national combinations. We said we were not sanguine | Gt. Northof Scotland Pref. Ord.) 1,063,654: 15.955! 3 | 1,063,654) 15.955) 

. eee | Do Def | 1166475 2916) 4  1,166,475| 8,748, ty 

that this one would be effective, and we are not aware | eer entehie 2564383 25644, 2° | 2'564'383| 227438) 13 
: 5 | 2 

that it has been effective, much reason as there was North British Pref. Ord......... | 9,001,463) 135,022) 3 8,296,210 124,443) 3 


; a By" | RD csannneccasscceneneess 11,423,948, 114,239| 2 | 10,718,655] 120,585) 2 
in the effort. But a very different affair is the Inter- : seria nie: Aaeeeaeai ete | 7 


national Conference of Shipowners interested in the  casan 82 784,934| 3} | 67,068,789) 790,767, 38 
North Sea and Baltic trades, which recently met at) The Highland Company is the only one able to show 
Copenhagen. At this Conference were numerous re- | any improvement, and in that case it is the continu- 
presentative shipowners from Great Britain, Germany, | ance of a steady rate of progress, no dividend having 
Norway and Sweden, France, Denmark, Russia, Hol- | been paid on the ordinary stock between 1900 and 1903, 
land, Belgium, and Spain. And this polyglot assem- | since which the rate paid has continuously advanced. 
blage set itself to draw up a schedule of minimum | Still, the increase on the present occasion is due to the 
freights for vessels engaging in trade with North | fact that nothing is carried to reserve, whereas £5,000 
Sea and Baltic ports. Why limit the ocean area? | was so applied last year. There was a saving in work- 
Why confine the agreement to freights? Why not ing expenses sufficient, besides making good the falling 
fix minimum wages to be paid by all the countries | off in gross revenue, to provide £1,000 for bridge 
to their officers and crews, and maximum prices | renewals. The Caledonian maintained its dividend at 
to be paid for bunker coals, maximum scales | the rate paid last year, but, while the Glasgow and 
of provisions and working charges? It would, no| South-Western and North British each pay } per cent. 
doubt, be very nice for shipowners if they could|less, the distribution on Great North of Scotland 
manage to regulate all these matters to their own deferred is only 4 per cent., against 14 per cent. a year 
satisfaction, but they confine their efforts meanwhile to| ago. That means, however, a difference of only 
freights. And the proposal to fix minimum freights | £5,832. The following is a statement of the gross 
was made by a Danish gentleman, who declared that | receipts, working expenses, and net revenue :— 

they must all feel themselves morally bound, and not ? Seen Ween Basen Fancsne Be 

underbid one another. But what about the ship-/}—— nwaanieas 
































5 Inc. Inc. Inc. — 
owners who were not present or not represented? And nae Gross | or | Working| _or Net or 
what about the number of people ready and eager to Revenue. Dec. Expenses} Dec. | Revenue. Dec. 
rush into shipping if any money is to be made out of aisle pill dl silo dias eles i 
it, as could be made out of it by running with a free | Giacgow and South. an i a ee , 

-15,002 369,251 — 1,414 


hand in a protected market or series of markets? A | Western ...... vse. 874,660 —16,416 505,409 
Great North of Scot- 


meeting of British shipowners was held in London this } ana .............. 252,237 = 4,517  128,128)+ 2,278 124, i 6,795 
aia : aol _ | Highland ............ 268.090 — 801] 145'337|— 9181 122°753,+ 1.170 
week to adopt the scheme of the Copenhagen Con- | Oty "Britis 222! 2328766 + 40730 1,194" 156| + 39,201) 1,134,610 + 1,529 


ference, and to further the programme generally until “5,886,188 + 50221 ee oe os 
the Conference re-assembles in June for the purpose on setetnsctt ees =e = 

of forming an International Union of Shipowners in Phere was no_ uniformity in the matter of gross 
these particular trades. We have every sympathy | receipts, three of the companies obtaining increases 
with the desire of the shipowners to establish a and the other two earning less than in the correspond- 
better state of things in the freight market, but we ing period of 1903-4. Nor was there any common 
doubt their economic method, and we have little hope | ©XP¢ rience in working expenditure, as the Caledonian 
that they will ‘‘ bring about a close union of the ship- | SPe"t 41,200 less in earning 420,000 more, while 
owners of all countries interested in the North Sea and | the North British spent nearly the whole of its in- 
Baltic trades.’’ It would not be to the economic advan- | creased gross receipts in working expenses. The 


tage of the countries concerned if they were successful. | Glasgow and South-Western, on the other hand, re- 
duced its expenditure by nearly the same amount as 


the decrease in earnings, while the Great North of 
THE SCOTCH RAILWAY HALF-YEAR. Scotland spent more in earning less, and the Highland 
earned more and spent less. The same divergence 

THE dividend record of the Scotch railways for the half- | appears in comparing the receipts from each branch of 
year ending January 31st last must be described as | revenue. Trade was dull last year, as a rule ; but it is 


indifferent and disappointing, since, although there | evident from the following statement that not all 
Q districts in Scotland were affected similarly : 











Was an increase in gross and net revenue the amount 











paid to ordinary shareholders was smaller than that II.—Hatr-Yrar Enpep Janvary Slst. 
distributed at this time twelve months ago, | — iititiitin 7 ae ie om 
while that, in its turn, was a decline on the Company. Mails, &c. | a | Se 
amount paid for the half-year ending January, | 1904-5. | 1908-4. 1904-5. | 1903-4. | 1904-5. 1903-4. 
1903. The amount to be paid on the ordi-| a Tee ma ms e |e]. ef] 2 
nary stocks of the five Scotch railways, eliminating | Glasgow and South-Western| wetont oases! Serasel aorene Sorasi| soviee 
North British ordinary preference stock, is £649,912, |Watake nn | las) ie Tas Maal Bs as 
and the amount of stock is £39,944,215, thus giving | Novth British ............-.| 882,248) 866,623) 604,575] 588,955 726,245, 722.643 
an average rate of distribution of £3 5s 1d per cent. 2,566,982 2,565,095 1,544,586 1,519,957 1,600,295 1,590,868 
per annum for the eee That compares with a |__Ine. 3,889 Inc. 24,649 Inc. 357 


time last year, the average rate being £3 7s 11d per | but it gained in merchandise and minerals ; and, while 
cent., and there is conse quently a diminution of 2s 10d | the Glasgow and South-Western, Great North of 
per cent. That follows a reduction of 4s 2d per cent. | Scotland, and Highland Companies obtained less from 
last year, the average rate for the last half of 1902-3 | each branch of tratlic, the North British had an increase 
having been £3 12s 1d per cent. The following is a | all round, though its chief gains were from passengers 
statement of the amount of ordinary capital and of the | and merchandise, mineral receipts only just topping 
dividends paid upon it for the past and the correspond- | those of the corresponding period. With such gains 
ing half-year :-— in revenue, it can hardly be satisfactory to the holders 


| 

— ‘ , ae 73 B ; ‘ ‘ ; a ee ; 

payment of £666,324 on £39,230,325 of stock this The Caledonian’s passenger receipts fell off slightly, 
| 
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of North British ordinary stock that they have to put 
up with a further reduction of dividend. As before 
shown, the increased receipts were all swallowed up in 
working expenses, leaving nothing to meet the charge 
on £1,026,000 of new preference stock issued in 1904, 
while the conversion of preference stocks into ordinary 
resulted in the absorption of a larger proportionate 
amount in ordinary dividend, the reduced rate paid still 
‘being equal to 5 per cent., against 4 per cent. pre- 
viously paid on the converted stocks. In the following 
statement the outlays on the principal items of expendi- 
ture and the amount of capital charges for the past 
half-year are compared with the similar items for the 
‘half-year ending January 31, 1904 :— 


IJI.—Haur-YEAR ENDED JANvARY 3lst. 
(00's omitted.) _ 
! 
Material. | Fuel. 


Wages. Prior Charges 














eee es 03-4 '04-5''03-4 °04-5 | '03-4 








Company. 


| 
| ae | | 
—— } 


| £ 2:41:21 28 | 2) # is 

Caledonian ..| 529,35) 529,9) 172,6) 174,5| 118,6 119,5 685,9| 702,2 

Glasgow& S.W.| 231,5| 230,6' 61,9 63,0 49,6 52,8 248.2) 241,5 
t N th of! | | 

el 3 58,7, 14,9 12,4 189 19,3, 103,9 103,2 





Highland ....| 70,8; 69,6 15,4) 24,4 14,0 20,3, 92,5 95,6 

North British... 601,2| 588,4) 156,5| 147,2 114,5 113,9 886,6| 887.7 
| | fer me feo mento 
!1,491,8'1,477,2) 421,3! 421,5 315,6 325,8:2,017,1!2,0350,2 
[$$ ——— —— | ee” ci aaa 
' 


Inc. 14,6 | Dec. 0,2 | Dec. 10,2 Dee. 13,1 _ 


In each case where there was an increase of expendi- 
ture it occurred mainly in the item of maintenance of 
way, and was absorbed principally in the cost of 
materials. We are not aware that there was much 
advance in the price of material last year, and it is a 
little remarkable that the saving of expenditure by the 
Highland Company was chiefly in the cost of material. 
There were, no doubt, symptoms of impending increase 
in prices, and it is possible the railway companies 
thought it advisable to spend rather freely in anticipa- 
tion of an advance. The apparent decrease in the 
‘Caledonian prior charges is due to the inclusion last 
year of £40,000 received in settlement of the Forth 
and Tay Bridge bonus mileage, which was carried 
to reserve as a debit to net revenue account. The 
incidence of North British new capital charges fell 
mainly, for the reason above stated, into the amount 
payable as ordinary dividend. We see very little 
evidence of the virtual stoppage of capital outlays of 
which so much was made a little time ago, the contem- 
‘plated future expenditure being as follows :— 


In Current In Subsequent 
Half-year. Half-years. Total. 
£ £ 











£ 
Caledonian  ...ccecess 342,766 .. 589,004 931,770 
Glasgow and S. Western 130,758 .. 393,534 .. 524,292 
Great North of Scotland 42,000 .. 98,000 .. 140,000 
Highland ..cccccsccee TARE kc 9,453 .. 22,624 
North British ....... . 230,960 541,850 .. 772,810 
“759,655 1,631,841 ..2,391,496 


There is thus an estimated outlay of fully 2} millions, 
which constitutes a fairly heavy percentage on the pre- 
sent total capital expenditure. 

Our final table shows the present prices and yields 
of the stocks, as compared with this period in three 
previous years :- 




















Now. | Year Ago. 1903. 1902. 
gialelaeiselaei#i# 
Stock, Ss (e/eie)s sli 
a mH] a | we | mo] 8g 
eS Ccscains eas cca Boece — sees ; 
Caledonian Ordinary ...... 116 33 | 1103 te 1184 | 3B = | = 
Do Preferred Ordinary ..} 81 3$4 | 758 | 96 82 oR a = 
Do Deferred Ordinary ..| 378 2x5 | 274 | 22 378 | 28 i 
Glasgow & South-Western! eral it seek cae | , 
Preferred Ordinary ....| 69 3g | 63% | Jt 673 | 33 = | “ 
Do Deferred Ordinary “ 415 | 38 344 dys 46E | tte é | 
Great North of Scotlanc : pes 
Preferred Ordinary ....| 743  4¢3 | 70h} 45 76. } 3 tf 7” 723 
Do Deferred Ordinary ..| 274 38 28% | ve) SIR | STR _ i; 
RI a5 Cea oo ces Kes 544 Sys | 444 Jk 504 | y a. . 
North British Prefd. Ord.| 83° 3g | 763)  3t%) 79§| 32, 835 | 775 
Do Ordinary ..........-- ago ok «| «40k | 65 | 44g! 4k 45R | 40h 


The yield is based on the dividend for the complete 


i) year, and this in the case of Caledonian and Glasgow 





se 





———————— 
I 





and South-Western deferred stocks was the same for 
1904-5 as for 1903-4, while the Great North of Scot- 
land was I per cent. against 1} per cent., the Highland 
Ij against 13 per cent., and the North British 13, as 
compared with 2 per cent. It will be seen that prices, 
even where the dividend is the same, are considerably 
higher than they were twelve months ago, and the net 
return is consequently smaller. That is partly due to 
the revival in the stock markets, which has reduced the 
yield from investments generally, and partly to expec- 
tations of higher dividends for the current period, 
which may or may not be realised. 





THE PENNSYLVANIA RAILROAD. 


Tue report of the Pennsylvania Railroad Company is 
always of interest from the position the road occupies 
as the premier railroad undertaking of the United 
States, similar to that accorded to the London and 
North-Western here. In fact, a current New York 
exchange gives the Pennsylvania the grandiloquent 
title of the ‘‘ World’s Greatest Railway.’’ No doubt 
it is the biggest, and in a case where the best is aimed 
at in different spheres it is unnecessary to make com- 
parisons in other respects. 

The year ending December 31st last was not so 
prosperous for American railroads as its immediate 
predecessors, as there was no longer such a plethora 
of freight offering during the period of the trade 
boom. The consequence was that the gross revenue of 
the Pennsylvania road amounted to considerably less 
in 1904 than in 1903, but as expenditure was also on 
a reduced scale, the net result was but slightly different. 
It must, of course, be understood that the revenue 
accounts of the better-class American railroads are ad- 
justed upon an altogether different system to those of 
English railways. There is no fluctuation of } to 4 per 
cent. in the rate of dividend from half-year to half- 
year, or even from year to year. The Pennsylvania, 
for instance, pays a fixed percentage, which but seldom 
changes, the rate for the last five years having been 
6 per cent. This fixed rate is kept well within the 
earning capacity of the road, and leaves a margin for 
the provision of those ‘* betterments and improve- 
ments ’’ which are another feature of American rail- 
road accounts, but have no place in those of British 
railways. That, again, is partly due to the different 
construction of the permanent way, that of the 
American roads being much less solid than the British, 
and requiring a larger provision out of revenue for 
upkeep in proportion. 

The margin for ** betterments ’’ over the amount 
required to pay the 6 per cent. dividend on Pennsyl- 
vania Common stock has in recent years been very 
large, and for that reason, and from the vast extent of 
the operations over which small economies may be 
effected, there is less difficulty in adjusting the net 
revenue of the Pennsylvania to an average over a 
number of years than there would be in the case of a 
smaller undertaking, or if the profits on working were 
divided up to the hilt as fast as they were earned. 
Subjoined is a comparison of last year’s operations 
compared with 1903, the figures being converted into 
sterling :— 

YEAR ENDED DEcEemBER Slst. 





1904. 1903. Ine, or Dec 
£ £ 
Gross earnings ...... «++. 23,629,054 .. 24,525,284 .. — 896,230 
Operating expenses ...... 16,560,598 .. 16,954,611 .. — 594,014 
Net earnings .........00. 7,268,456 .. 7,570,673 .. — 302,217 
Deduct— 
Rentals of subsidiary 
WOMGeciccckeccoude 1,347,722 .. 1,476,292 .. — 128,570 
5,920,734 .. 6,094,381 .. — 173,647 
Add— 
Interest and rentals re- 
OCUOE sé ivxcadeaas ee 2,282,853 .. 2,148,592 .. + 134,261 


Gross income........++++ 8,203,587 ¢ 8,242,973 .. — 39,386 
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1904. 1903. Inc. or Dec. 
Deduct £ £ £ . 
Interest and rentals paid.. 2,605,414 2,741,671 .. — 136,257 
NGG SRBONNG 6.66 s0s0s0ay es 5.598.173 5,501,302 .. + 96,871 
Payments to sinking and 
SEUNG TONGS 6.0 oe ccc sce 767,382 .. 648,170 .. + 119,212 
Iixtraordinary expenditure 
(betterments).......... 1,244,184 .. 1,894,545 .. — 650,361 
Balance ..... weeeeseee 3,586,607 .. 2,958,587 .. + 628,020 
Dividend, 6 per cent. .. 3,586,607 .. 2958587 .. + 628,020 


It will be seen from this that the gross revenue was 
arly £.900,000 less in 1904 than in 1903, but there 
was also a reduction of nearly 4, 600,000 in oper: iting’ 
expenses, by which the loss in net revenue was reduced 
to £300,000. This, in turn, was wiped out on account 
of the smaller amounts payable for, and larger receipts 
from, interests and rentals, the net income, after 
these additions and deductions, showing an increase 
of £96,871. Payments to sinking funds, however, 
required 4#£119,000 more than last year, and 
£628,020 more were re quired to pay the same dividend 
slast year on the increased amount of Common stock, 
it was necessary to curtail the sum devoted to ** better- 
ments ’’ by £:050, 301. Still, the sum devoted to 
betterments and improvements, even after this reduc- 
ti ion, amounted to 41,244,184. The balance at credit 
f profit and loss account on December 31, 1903, was 
eet and the small sum of 4.3,348 having been 
charged against this for the settlement of sundry 
accounts, the balance now in hand is £.4,945,097. 

The report gives details of the working of the sub- 
sidiary roads owned mtrolled by the Pennsyl- 
vania, of which it holds securities that have 
£:43,916,232. The Sirect revenue received from these 
during the year was 4,1,972,907, equal to nearlv 4} 
per cent. on the cost. “The Pennsylvania thus receives 
as income from its investments more than one-half the 
sum required to pay 6 per cent. on its own capital 
stock. 

It is curious to note in the New York telegrams this 
week that weakness in Pennsylvania and other stocks 
was caused by the definite authorisation at 
the meeting on Tuesday last of an of 

#.10,000,000 of bonds, and speculations were 
indt ilged in as to the use that would be made of the 
proc eeds. Yet this is all set out clearly in the report, 
available in New York nearly three weeks the 
directors remarking, after giving details of the various 
capital requirements: ‘‘ As advised in the call for the 
annual meeting, your authority will be requested for 
an increase in the bonded indebtedness of the company. 
Be one ‘s making provision for your consolidated mort- 
gage bonds, which mature in the early summer, it will, 
as ie ‘ady noted, be necessary to provide the funds for 
a further subscription to the capite ul stock of the Penn- 
sylvania Company for that portion of the construction 

and equipment expenditure of the year to be charged 
to capital account, and for the current outlay upon tbe 
New York Tunnel Line.”’ 


as 


or ct 


cost 


issue 


ago, 





THE BANK OF SPAIN. 


Tue report of the Bank of Spain for the year rgo4 shows 
that the note circulation on December 31 last was 
£63,976,741, as against £64,348,974 on December 31, 
soos, ‘being, therefore, a decrease of £372,233, but the 
note circulation had ranged during 1904 from £65,600,000 
at the highest figure recorded down to £63,570,000 at 
the lowest. The. note circulation on December 31, 1904, 
consisted of £20,778,920 of one thousand peseta notes, 
£6,451,160 of five hundred peseta notes, £4,200 of two 
hundred and fifty peseta notes, £6,595 of one hundred 
and twenty-five peseta notes, £21,007,660 of one 
hundred peseta notes, £11,464,846 of filty peseta 
notes, and £ 4,263,360 of twenty-five peseta notes. In 
September, 1904, the Bank discovered that forged 
one hundred peseta notes of the issue of May 1, 1goo, 
were in circulation. ‘he board of directors immediately 
put into circulation one hundred peseta notes of the 
issue of July 1, 1903, and fifty peseta notes of the issue 


i a a o 





The report states that stnne 
have been taken to improv e and make more perfect 
the fabrication of bank notes. At the close of 1903, 
the Bank held gold to the amount of £16,394,689, 





of November 30, 1902 


and on December 31, 1904, the gold in hand had 
increased to £16,764,441. Only the gold that goes 
into the Bank for the Treasury account, or for the 
public, is nowadays paid out again, as the pre- 
mium on gold, which is still over 30 per cent., 


makes it impossible for the Bank to give the public 
anything but silver in exchange for its notes. The 
Bank held at the end of 1903 £19,567,384 of silver, 
and on December 31, 1904, £19,994, 683, but during last 
year the silver in hand had sometimes risen above 20 
millions sterling. The Bank held besides, at the close 
of last year, £177,441 of copper coin for Government 
use, and the balance at the same date showed that the 
Bank had negotiated with Parisian banks a credit for 
£ 1,400,000 in gold, with a view to increase the available 
cash guarantees for its note circulation and other 
engagements under the law of May 13, 1902. This 
reserve in gold in Paris has not yet been touched by the 
Bank, as last year the gold added to the cash in hand 
was bought from the Treasury, which had derived it 
from the proceeds of the part of the import and export 
duties that are payable in gold. 

The Bank carried out in 1904, as previously, the 
services of the debt and Treasury of the State 
through its head offices in Madrid, its 60 provincial 
branches, and its agencies in Paris, London, and 
Berlin. By Royal order on May 2oth the Bank was 
invited to offer to the public for the Treasury at certain 
intervals several hundred thousand pounds of gold in 
Spanish and foreign coins. Later, on November 14, the 


Bank was instructed to sell through its agency in 
London 17,782 kilogrammes of bar silver, which had 
remained in the Mint after the coinage of 1898 The 


3ank held at the end of 1903 £28,000,000 of ‘Treasury 


2 per cent. pagares, the outstanding amount of the 
colonia! floating debts, and during 1904 this sum 
was reduced to £24,000,000 by two reimbursements 
of two millions sterling each by the Minister of 


linance, who also obliged the Bank in rg04 to reduce 
the amount of State stock and other securities that 
it held, and reckoned as part of the guarantees of its 
note circulation and other engagements, and which were 
progressively to be thus reduced under the law of 
May 13, 1902. In consequence, the Bank sold in the 
last half-year of 1904 1,540 shares of the Tobacco 
Monopoly Company, £48,551 of Madrid Municipal 
Bonds, £924,000 of 4 per cent. Interior Consols. The 
board of the Bank and the Finance Minister disagreed 
on the sense of the 4th schedule of the law of May 13, 


1g02, in regard to the proportion between the 
engagements of the Bank and the guarantees 
of the same, and the report states that the board 


has lodged an appeal against the Minister’s ruling in 
the Council of State. On December 31, 1904, the Bank 
held £460,000 of the State Tobacco Monopoly Com 
pany’s shares, and £14,078,230 of 4 per Cent. Interior 
Consols. 

\Vith a view to further the development of its com- 
mercial operations, the board of the Bank has in a 
comparatively few years nearly doubled its provincial 
branch offices, now 60 in number, and it has also 
increased the number of its correspondents in places 
where it has no branches, from 568 to 4,180 in 1go4 


alone. These correspondents have contributed a net 
profit of £14,120 to the total prefits of last year. The 
net profit of the 60 branch offices in the same year 


amounted to £691,720, being an increase of £185,600 
over the profits of 1903. The progress of the purely 
commercial operations of the branch offices of 
the Bank of Spain in the 49 provinces of the 
kingdom has been remarkable since the end of last 
century, the figures having been—in tgoo, £262,531 
of gross. profits; in 1901, £371,202; in 1902, 


£520,186; in 1903, £700,854 ; in Igo4, £ 331,820. At 
the close of 1904, the balance of commercial discounts 
amounted to £4,600,000, being an increase of £400,000 
on the figures of December 31, 
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Annexed to the report for 1904 are tables showing in 
detail the sources of profits and the distribution that the 
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discount, credits with guarantees and loans, had been 44 
per cent. all through the year. The balance of the 
credits opened on guarantees of stock and commercial 
paper at the same date amounted to £ 3,880,000, being a 
decrease of £400,000 on the amount at the end of 1903. 
Thetotal movement of accounts current in 1904 amounted 
to £769,360,000, being a decrease of £12,400,000 on the 
total of 1903. The board of the Bank of Spain assented 
last year to the request made by the county and muni- 
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cipal councils of the capital that the Bank should under- | 


take to pay for the two Madrid corporations the interest 
and amortisation of the debts issued by them. 


board has made of the same. Among the profits stand 
first the balance brought ferward of the unemployed 
profits of 1903, £5,171, and the balance brought forward 
also of interest chargeable to 1904, £76,937. The 
profits derived by the Bank from its relations with 
the State and Treasury in 1904 amounted, in all, 
to £1,300,431. 
from commercial and all other sources outside its 
relations with the State and Treasury, the total gross 
profits of 1904 amcunted to £2,367,637, as against 


£2,307,533 in 1903. The report shows that from the gross | 


i 


profits of 1904 £75,775 were deducted for the interest 
chargeable to 1905, leaving as net profits of 1904 
£2,291,861. After deducting from this net balance of 
£2,291,861 the total of the year’s expenditure, £609,502, 


there remained £1,682,359. This surplus the report 


shows was distributed thus: to the 300,000 shares at the | t 
| not carry out this recommendation, but actually sanctions the 


rate of £4 6s 4d each, £1,296,000; in the shape of direct 
income-tax, £260,964; in tax upon dividends of the 
Bank, £64,800; in stamp duty on the effective value of 
the shares, £29,004. This left a net surplus of £31,591 
to be carried forward to 1905, whereas in 1903 the 
surplus carried forward to 
£5,171. 

The shareholders have of late expressed some concern 
and displeasure at the decline in the value of their shares 
and the decline, still very slight, in their dividends, which 
are the inevitable consequence of the steady decrease, 
since 1900, of the relations of the Bank with the State 
and Treasury, a decrease, however, very effectively com- 
pensated, as the reports of four successive years have 
shown, by the steady and important development of the 
commercial operations of the Bank. 








The Stock Exchange and Double Commission.—We 
reproduce below the appeal that has been issued to the 
members of the Stock Exchange on behalf of the com- 
mittee that are seeking to bring about the abolition o: 
double commission payments. The committee have 
strengthened their position by intimating frankly tbat 
they do not desire to prevent a broker from dealing 
outside if he can do so to the advantage of his client. 
It is held in some quarters, moreover, that there is no 
objection to double commission, provided the second 
commission is handed over by the broker to the client 
for whom the broker is acting. The following is the 
text of the appeal :— 

TO THE MEMBERS OF THE STOCK EXCHANGE. 
March 15, 1905. 

Gentlemen,—In asking your votes in favour of those members 
whom we are supporting as candidates for election to the Com- 
mittee for General Purposes, we desire to remove the misunder- 
standings which, to judge from communications received by us, 
apparently exist as to their intentions, and the object which they 
hope to attain, if favoured by your votes. , 

It is not our object to prevent or restrict brokers in any way 
from dealing wherever they can transact their clients’ orders to 
‘the best advantage of such clients. If with the consent of his 
client the broker can act for him to greater advantage outside 
the Stock Exchange, we recognise that it is the broker’s duty to 
deal outside, but we desire the conditions under which the 
dealers outside compete with those inside the Stock Exchange to 
be equal for both, which we submit is not the case when the 
outsider, other things being equal, is permitted the facility, 
rightly denied to the jobber inside, of attracting business to him- 
self by paying the broker a second commission, with the further 
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Adding to these the profits obtained | 


TgO4 only amounted to | done to the public and the Stock Fxchange which has resulted 
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advantage to himself of being able to refuse such business as 
does not suit his book. 

From the careful study of the question which we have made so 
far, we are convinced that abolition of double commission is the 
only practical remedy for the present evil, and our candidates, 
if successful, will go up to the Committee prepared to use their 
best endeavours to carry out this policy ; but they are not pledged 
in any way, and should they find, after careful inquiry into all 
the facts of the case which they hope will be instituted by the 
Committee, that the conditions of business do not justify or 
necessitate the remedy which we propose, and that some other 
remedy which promises the desired end of preventing unequal 
and unfair competition and of restoring greater freedom of 











| markets to the advantage of all can be provided, they are in no 
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way precluded from adopting it. 

It is admitted that the evil is a very serious and growing one by 
many members of the present Committee and by many brokers, 
and that if allowed to extend, as it is extending, it threatens to 
destroy the freedom of markets inside the Stock Exchange, and 
the useful function which dealers have hitherto been able to 
perform as price-makers. As to this, the report of the Royal 
Commission, whose conclusions were quoted by a broker at the 
mass meeting, says :—‘‘ That the system of dealers on the Stock 
Exchange was one which they had no hesitation in affirming was 
of extreme value to the public.” 

It is this system which is jeopardised in favour of a number of 
outside dealers who are altogether beyond the control of the 
Stock Exchange Committee. 

The Royal Commission in 1878, at a time when the evil was 
insignificant compared to its extent and ramifications at the 
present day, also arrived, amongst others, at the following 
conclusion :—‘‘It is an inexorable rule of law that no agent, 
in the course of his agency, can, in the matter of his agency, 
be allowed to make any profit whatever without the knowledge 
and consent of his principal, and the rules of the Committee 
ought to be such as to enforce this principle, which is one of 
common justice no less than law.”’ 

We submit that Rule 55, as it stands at present, not only does 


broker earning a second commission, whilst the client can by law 
either claim such commission from the broker or repudiate the 
transaction on receipt of the contract note. 

It is unnecessary here to go more fully into this question, 
which, we acknowledge, presen:s great difficulties, but we would 
again point out the gravity of the situation and the injury 


from the present rule and which will be aggravated by its con- 
tinuance. 

As to the restrictions of jobbers in dealing with non-members, 
we are of opinion that much of this dealing direct with brokers’ 
clients and outside houses can and ought to be put a stop to by 
the Committee, and that the rights and duties of arbitrageurs 
and shunters require a clear definition. But as to what should 
be the limit of those restrictions, and what lines they should 
follow, can only be decided after all the facts are brought clearly 
before the Committee. 

We are of opinion that, at any rate, some portion of the injury 
of which brokers complain might be obviated by a clear inter- 
pretation and strict enforcement of Rules 41 and 42. 

With these remarks we leave the matter in your hands. It is 
for you to say by your votes whether you consider our com- 
plaints and fears are justified or not. Whatever the result, we 
hope and desire that the election will be carried out not only 
without any spirit of rancour and animosity, but with those feel- 
ings of mutual sympathy and regard which have always animated 
the two sections of the House. 


Lord Milner and the Transvaal Finances.—Iit is grati- 
fying to learn from Lord Milner’s speech this week that 
the finances of the Transvaal are now in a distinctly 
promising condition. We cannot, however, follow 
Lord Milner when he describes the war contribution 
loan as a debt of honour to the Mother Country. So 
far as the Transvaal is concerned, that loan was agreed 
upon as the contribution of the colony to the cost in- 
curred by this country in setting up a new form of 
Government, from which the colonists expect inestim- 
able benefits. And as regards the mine-owners, it was 


a distinct bargain on their part that they would 
guarantee the issue of the first instalment of 


£10,000,000. But, even if the contribution were a 
debt of honour, it is not consonant with the conduct of 
an honourable man in private life to ignore such obliga 
tions until he has satisfied every other liability and 
provided himself with everything he can possibly re- 
quire. In the case of the Rand capitalists, there was 
never any idea or suggestion that anything but hard 
business was involved. It was a question as to whether 
the contribution should take the form of a tax on future 
gold-mining flotations, or whether it should assume 
some other shape. The capitalists, from purely busi- 
ness motives, and because it suited them best, ex- 
pressed their willingness to guarantee one-third of a 
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ane: of £ 30,000,000, provided the proposal to tax 
future flotations were abandoned. Their proposal was 
accepted by Mr Chamberlain on behalf of the Imperial 
Government more than two years ago, and there is no 
apparent reason why they should not be required to | 
carry out their undertaking without further delay. 


Railway Debentures.—\When 


Puerto Cabello the | 
reorganisation scheme of the Puerto Cabello and | 


Valencia Railway was formulated, in November last, 
we expressed the opinion that it involved a sacrifice of 
the property of the debenture-holders in the interests 
of the shareholders, seeing that it reduced the return 
on their capital and materially curtailed their rights. 
In lieu of the existing 7 per cent. first mortgage deben- 
tures, amounting to “£360,000, the scheme proposed to 
issue £190,000 first charge 5 per cent. coupon bonds 
to bearer and £170,000 second charge 5 per cent. 
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| clause voted is: 


| heavy goods, with the condition that they are not to be |, 





debenture stock, beth repayable in 50 years. The 
original debentures were to be paid cff in 1912 at latest. 
The scheme was adopted by a majority of the deben- 
ture-holders, but on Wednesday last an injunction was 
granted by Mr Justice Farwell, on the application of 
dissentients from the project, restraining the company 
from acting on the resolutions passed at the meeting, 
on the ground that the notices issued did not furnish 
adequate details of the radical changes that were pro- 
posed to be made in the position of the securities, 
especially as to the payment of the principal being 
postponed for 50 years. This being so, said his Lord- 
ship, the proceedings at the meeting were ultra vires, 
and the plaintiffs were entitled to the injunction they 
sought and to arrears of interest. It is to be regretted 
that people do not take care before purchasing deben- 
tures to satisfy themselves that the trust deed does not 
give a majority power to sacrifice the rights of the 
minority. But when they find that such power exists 
they do well, as in this case, to insist that all formali- 
ties necessary for carrying out proposals of the charac- 
ter indicated shall be properly gone through. 


The United States Steel Trust.—The report of the 
Steel Trust for 1904, which has now been issued by 
the company, shows results that are far from re- 
assuring to the holders of its securities. After pay- 
ment of the preference dividend the surplus amounted 
only to $5,048,000, compared with $12,305,000 at the 
end of 1903, in which year $12,708,000 was paid in 
dividends on the common stock, which for 1904 gets 
nothing. On the present occasion, moreover, a de- 
crease of $15,541,000 is shown in the amounts written 


off on various accounts. The following are some of 
the principal figures in the report, as received by 
cable :— 

Decrease as 

Compared 

1904. with 1903. 

$ $ 

Gross earnings ..... .-. 445,202,000 .. 93,091.000 

Net earnings......... - 73,177,000 .. 34994,000 

SAIS scsswcckeensan 5,048 000 7,257,000 
The idea that a distribution should have been made on 
the common stock is proved by these figures to have 


been without foundation, and, indeed, the only redeem- 
ing feature in the report is the statement that the orders 
on hand at the close of the year amounted to 4,696,203 
tons, against 3,215,123 tons at the 

1903. This total, however, represents a decrease of 
651,050 tons when compared with December, 1902. 





French Railway 
Damages.—A\ law 
debates in the 
to add a clause to Article 103 
Code, relative to the liability of carriers, which 
includes railway companies, for damages to merchan- 
dise entrusted to them. The article as it stood was 
as follows: 
the objects entrusted to him to deliver, 
of force majeure. He 


Rates as Affecting Claims 
has been passed this week, after 
French Chamber and the Senate, 


unless in case 
is responsible for all damage 








end of December, | 


for | 


of the Commercial | 


“‘\ carrier is responsible for the loss of | 
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other than such as may inherently exist in the goods» 
the case of force majeure excepted.” The additional 
—‘ Any stipulation to the contrary in- 
serted in a way bill, tariff of rates, or any other 
document, is null and void.’ All the railway companies 
have special tariffs, at reduced rates generally, for } 











liable for loss or damage, and the system is evidently | 
so satisfactory that 70 per cent. of the goods traffic is 
said to be carried under special rates. The companies | 
will in future be liable for loss or damage even when the 
manipulation of the goods, as in loading the trucks, is | 
done by the senders, or when cattle are carried accom- 
panied by a drover, or when fruit is sent in bulk, or 
returned empties are carried gratis. 


One Cause of Kaffir Dulness.—We referred recently* 
to the adverse influence on prices exercised by the con- 
stant marketing of new issues of shares, respecting 
which no information is given until the notice appears 
that a special settlement has been granted. The supply 
of Rand mining shares is already in excess of the public | 
demand, and these semi-surreptitious additions to the } 
volume of scrip awaiting absorption are, it is said, 





killing every symptom of recovery in the market f 
at the outset. An inspection of recent special | 
settlement lists will prove that the practice is | 


growing, and, what is worse, that it is being adopted 
by the big financial houses, who are following the 
example set by the less reputable class of companies. A 
case in point “mentioned is an issue of 4,500 East Rand | 
Proprietary shares, in which a special settlement took | 
place on Tuesday last. A good deal of irritation exists 
inside the House in connection with the matter, but it 
would seem that members have the remedy largely in 
their own hands. While they are tackling reform 
generally, why do they not agitate for some restriction 
of the facilities afforded to these transactions by the grant 
of special settlements on quite inadequate evidence as to 
the character of the issues ? 


Municipal Finance.—The 1905 edition of that in- 
valuable work of reference, ‘* The Stock Exchange Official 
Intelligence’’} has just appeared, and contains all the 
usual full and accurate information respecting public 
securities. For any feature of topical interest it is usual 
to look to the special chapters, and the one that will 
attract most attention in this volume is that devoted to 
municipal and county finance, since it deals with 
the much-discussed question of what is called municipal 
banking. At the outset, the difficulties met with 
by local authorities in raising money during 1g04 are 
dwelt upon, and a table is given contrasting the term 
upon which loans were raised with those obtained for 
similar issues in previous year. In this table one curious 
omission has been made in not stating the rate of interest 
paid on the stocks. As a matter of fact, they are all 
Three per Cents., and though the object is merely that 
of comparison, the denomination might just as well have 
been stated. We ourselves had to refer to another part 
of the book to verify the fact that the loans were all 
of the same denomination. To return to the subject of 
municipal finance, the article deals with the various 
| shifts to which borough authorities have been reduced in 
order to meet their monetary requirements. A good deal 
of information is given which has not hitherto been 
| readily available as to the extent of the various forms 
of borrowing upon overdrafts, short-dated bills, short- 
term, and six-months’-notice mortgages, and lastly on 
deposit receipts. It is the last two forms which have 
come into competition with bankers, although it is 
really only the reception of deposits that can be said to 
‘really compete with the local banks. Our contention 
| some time ago that the extent of municipal borrowing in 
| this form had been considerably exaggerated was chal- 
lenged, but no ev idence was s brought forward to indicate 








* ECoNomIsT, February 4th. 
+ ‘The Stock Exchange Official Intelligence for 1995.’ 
by the Secretary of the Share and Loan do 
woode and Co., Limited, 54 Gracechurch street, E.C. 


Edited 
Spottis- 


| 
| 


er ee 





—_— 




















Secrest 


FT NEE SELATAN ERENT EET Va OR II 





SS SD 





March 18, 1905. } 


the dimensions of the municipal banking business. The 
Official Intelligence itself, which may be credited with 
being in possesion of all the information available, does 
not give detailed statistics,and the statements made do not 
convey the impression that the business has attained any 
large volume. Glasgow and Bolton have carried on the 
business for years, and cannot be included in the new 
competition. The only amounts stated in regard to 
other corporations are for Hull and Devonport, the 
former having at March 31, 1903, £364,274 on 
‘deposit receipts, subject to three and six months’ 
notice, and the latter £3,455, subject to one month’s 
notice.” Other corporations—e.g., Colne, Heywood, 
Middleton, Stoke-upon-Trent, Southampton, and West 
Hartlepool, are also proceeding upon similar lines. 
Even in the cases quoted, however, the system is not 
that of very small deposits withdrawable on demand, 
which many of the banks are now themselves adopting. 
If local authorities have made themselves, or propose 
to make themselves, responsible for any considerable 
amount of deposits repayable on demand, it is desirable 
that the total of such obligations should be made public 
from time to time. The review deals at some length 
with the legality of such deposits, the position in that 
respect at present not being at all clearly defined. 








The Indian Cotton Crop.—The final memorandum on 
the Indian cotton crop for the season 1904-5 issued by 
the Government of India states that reports just re- 
ceived prove the correctness of the anticipation formed 
in December last that the late crop would be deficient. 
In Bombay the crop has suffered from cold, disease, 
and want of moisture, so that the area under both 


| early and late cotton is 11 per cent. smaller that last 


year, and the estimated outturn has fallen by 36 per 
cent. In Sind the crop is in fair condition, but the 


| yield expected is still 12 per cent. below that of 1903-4. 


Want of rain is reported to have caused serious 


| damage in Madras, where, despite an increase of 9 per 


cent. in area, the expected outturn is lower by no less 
than 22 per cent. In other districts the reports are 
generally favourable, and the aggregate figures of acre- 
age and crop, exclusive of the Zamindari area of 
Madras and certain non-reporting tracts, are approxi- 
mately 19 million acres, which is 5 per cent. more than 
last year, and 30 per cent. above the average ; and 


| nearly 3} million bales, or 10 per cent. more than last 
year, and 4o per cent. above the average. 
: 





The Skilled Labour Market.—The Labour Depart- 
ment of the Board of Trade reports that employment in 
February was better on the whole than in the previous 
month. The metal, engineering, and shipbuilding groups 
continued to show some improvement. The cotton 
industry was very busy. As compared with a year ago, 
there was improvement in the mining, metal, and textile 
trades, but the building, furnishing, boot and shoe, and 
printing trades were still below the level of last year. 
In the 272 trade unions, with an aggregate membership 
of 578,708, making returns, 35,778 (or 6°2 per cent.) were 
reported as unemployed at the end of February, 1905, 
as compared with 6°8 per cent. at the end of January, 
and 61 at the end of February, 1904. The changes 
in rates of wages reported during February affected 
nearly 10,800 workpeople, of whom nearly 2,100 received 
advances, while nearly 8,700 sustained decreases. The 
net effect of all the changes was a decrease of nearly 
£300 per week. ‘The changes of the previous month 
affected over 63,800 workpeople, the net result being a 
decrease of over £1,600 per week. During February, 
1904, the number of workpeople affected was about 
134,g00, and the net result a decrease of over £3,200 
per week, The principal changes reported were decreases 
affecting 3,600 coal mining deputies, mechanics, &c., in 
Northumberland, 1,000 blastfurnacemen in South 
Staffordshire, over 1,200 iron-puddlers, millmen, &c., in 
South Wales and Monmouthshire, 2,000 boiler makers 
in the Manchester district, and an increase affecting 
nearly 1,200 municipal employés at Glasgow. Two 
changes affecting nearly 2,250 workpeople were arranged 
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by conciliation boards, and one change, affect- 
ing over 600 workpeople, took effect under a sliding 
scale. The remaining changes, affecting nearly 7,950 
workpeople, were arranged directly between employers 
and workpeople, or their representatives, four of these 
changes, affecting nearly 900 workpeople, being preceded 
by disputes causing stoppage of work. The total number 
of workpeople involved in trade disputes which began 
or were in progress during February, 1905, was 7,176, 
compared with 6,628 in January, 1905, and 5,965 in 
February, 1904. The aggregate duration of all the dis- 
putes of the month, newand old, amounted to 73,500 work- 
ing days, as compared with 67,100 in the previous month, 
and 67,000 in February, 1g04. Eighteen disputes began 
in February, involving 3,949 workpeople, compared 
with 21 in January and 21 in February, 1904. Definite 
results were reported during the month in the case of 17 
disputes, new and old, affecting 2,761 persons. Of these 
disputes, three, involving 630 persons, were decided in 
favour of the workpeople ; five, involving 1,014 persons, 
in favour of the employers, and nine, involving 1,117 
persons, were compromised. Inthe case of two other 
disputes, terminating during the month and involving 
117 workpeople, certain points are still under considera- 
tion. 





Wills and Bequests.— The J/lustvated London News gives 
the following list of wills proved, with the amount of 


personalty in each case :— 
im £ 
Mr William Allen, late of Evenley Hall, Brackley, North- 

ampton ....... kcevaxacedcxdas cideadadeedcuedas cece 37003 
Mr James MacAlister Hall, late of Tangy and Killean, 

PPRGU 6 osiccues wdadee eaddeeeeeees iateeadees wacecsee .34gnee 
Mr James Edward Ransome, late of Ipswich ......++++ 163,349 
Mr Alexander Harris, late of 24 Bloomsbury square .... 138,648 
Mr Leedham White, late of 16 Wetherby gardens, South 

Kensington......--.6. wenccacas dad danccesacccades eee 125,996 
Mr Thomas Bell Barker, late of Westoe, South Shields.. 106,553 





Sir Witiiam Lee-Warner, K.C.S.I., of the India 
Office, S.W., and Mr John Bowring Wimble (C. T. 
Bowring and Co.), of Lloyds, have been elected London 
directors of the Metropolitan Life Assurance Society. 





Owl!nc to the development of their business, Messrs 
Mabie, Todd, and Bard, the manufacturers of the well- 
known ‘‘ Swan’”’ fountain pen, have removed their 
head offices from 93 Cheapside to the fine new build- 
ing at 79-80, High Holborn. Some idea of the extent 
to which the fountain pen is now used may be gathered 
from the fact that the clerical and selling staff of this 
firm’s London house numbers about 50. 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, March 16. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 
DEBTOR. 


Mar. 16, 1905, Mar. s 1905, Mar. 17, 1904. 

f ce e f c 

Capital ofthe Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law ofJune9, 

WOE s hicksudsecenawesne 8,002,313 54 .. 8,002,315 54 .. 8,002,313 54 
Reserve of the Bank and 

its branches .......... 22 105,750 14 22,105,750 14 22,105,750 14 

Reserve of landed property 4,000,000 0 .. ,000,000 0 .. 4,000,000 0 

Special Reserve .........- 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 

Notes in circulation ...... 4,337,557,745 O ..4,349,009,450 0 .. 4,277,117,530 0 
Interest on securities trans- 

ferred or deposited .... 18,125,128 4 .. 18,672,009 94 .. 17,391,284 91 


Bank notes to order, re- 
ceipts payable at sight 9,522,791 3 .. 9,122,675 45 .. 11,806,155 13 
Treasury account current 


GORE skcdcccsnceus . 180,269,565 35 .. 145,036,689 93 .. 135,082,264 92 
Current accounts, Paris .. 454,205,952 43 .. 506,790,505 67 384,770,133 66 
Do branch banks ...... 71,805,994 O .. 74,288,080 0 .. 66,204,380 0 
Dividends payable ........ 2,172,640 91 .. 2,285,280 91 .. 2,211,231 41 


Discounts and sundry inte- 








WOR csccckccceccaucsce 5,413,090 42 .. 5,060,592 51 .. 7,312,958 96 

Rediscounted the last six 
Ra 1,350,000 0 .. 1,350,000 0 .. 1,642,560 80 
BURGESS oc cccccccesscccces 118,026,106 97 .. 118,497,706 33 .. 99,422,928 92 
POM cdcccccececs 5,423,464,521 97 ..5,455,128,498 58 .. 5,227,976,936 55 
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CREDITOR. 
Cash in hand andin branch f c f ° 
WBMES. sccxissenwnees>s 3,877,192,896 46 .. 3,893,783,809 11 ..3.447, 962, 292 
Commercial bills overdue.. 1,731,205 25 27,812 20 .. 109,429 30 


Commercial billsdiscounted 

in Paris not yetdue .. 181,173,509 85 .. 
Treasury bills ....00...... Gi,7an 16 oe 
Commercial bills, branch 

banks 


31 271,265,347 55 


196,012,444 
oe 89,134 22 


350,719,605 0 .. 346,302,722 0 .. 490,010,681 0 


Advances on deposits of 
RN die og os oe *° ae 160,000 0 
Do in branch banks .... 


178,044,809 19 


172,313,238 : 
. 317,863,781 0 


315,823,255 0 


172,720,619 74 


Do in public securities .. . 
507,140,195 O .. 


Do by branch banks .... 
Advance to the State (Con- 











ventions, June 9, 1857, 
and March 29, 1878). -.. 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,930,750 14 .. 12,980,750 14 
Do disposable .......... 99,623,700 76 .. 99,623,700 76 99,627,283 45 

Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 100,000,000 0 

Hotel and furniture of thse 

bank and landed »pro- 
perty branches ........ 28,771,641 15 .. 28,693,152 32 .. 27,097,177 86 
Expenses of management... 2,0)2,.915 6 .. 1,974,937 23 1,939,187 59 

Employ of the special re- 
NE <ddaiednoninaxinhes 8,407,444 16 .. 8,407,444 16 8,407,444 16 
Ree ae 100,902,428 24 .. 99,185,233 18 92,356,708 99 
BOOMER Sn ckssbsenene 5,423,464,521 97 ..5,455,128,498 58 . 5,227,976 9356 55 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :-— 





INCREASE. 
Frances. —_— 
Treasury ACCOUNE ......seeeceserseereess eee 35,232,876 = 1,409,515 
DECREASE. 
Francs. £ 
ee eee Sa) be hew nese bewies 11,451,705 = — 458,068 
Private deposits *........scsceccsee isvows eoeee 55,066,639 = 2,202,665 
16,590,913 = 663,636 
10,333,340 = 423,374 
BANK OF FRANCE RATES 
DIGOOUNE cs ccccecececosecvsecee saenbeeese chasers cose 3 
Advances on bullion .........6. jnngesecesnesens eos 1 
Advances on public securities ....... 068s0eeon orees 34 


Private discount firmer 
12 per cent. The Bank is again parting freely with its 
gold, and has lost £644,911 since the previous return. 
The only movement with foreign countries is the con- 
tinued exports to Havana. 

week was made up as under :- 
March 16. 

Francs. £ 

Gold.... 2,777,375,203 =111,095,008 .. 
Silver .. 1,099,817, 693= 43,992,708 . 


5,877,192,896 = 155,087,716 .. 


March 9.——-- 
Francs. £ 











p= oy, ane 


. 1,100,285,825 








3,893,783,809 = 155,751,352 





The following were to-day’s closing prices and the. 


variations on the week :— 


Mar. 16. Mar. 9. 
Par. t «© f fx 
Three per Cents....... 100... 99 60x .. 100 50 015 
Redeemable Threes .. 100... 9990 ., 9990 .. 
PRIA cc:s0550see0en0 BOO oe 10980 «. WOPSO ... + 
Austrian Gold 4%.... 100 .. 103 0 .. 102909 + O10 
Spanish Exterior .... 100.. S190 «<. 9215 — 045 
. Russian Old Threes ... 100 .. ie 02a 73 95 — 110 
OER SOUTS...0c0cs LOD... 90 92%... 91 10 0 17% 
Egyptian Unified .... 100.. 10825 .. 10825 .. .. 
Bank of France Shares1,000 .. 3,809 0 ..3,775 0 + 25 O 
Banque de Paris...... 500 .. 1314 0 .. 1,318 0 4 0 
Comptoir dEscompte 500.. 642 0 .. 647 0 — 5 0O 
Crédit Lyonnais...... 500 .. 1,152 0 .. 1,157 0 5 0 
Orédit Foncier....c000 B00... (95 0 .. 7538 0 — 3 O 
pecs Oanal ...ccc.c00 GOO .. 4525 0 .. 4525 0 .. aa 
Northern Railway.... 500 .. 1858 0 .. 1863 0 —11 0 
Western Railway .... 500.. 945 0 .. 960 0 —15 0 
Orleans Railway...... 500 .. 1,858 O .. 1,570 0 12 0 
Eastern Railway...... 500.. 960 0 .. 978 0 18 0 
Lyons Railway ...... 500 ..1,450 0 ..1436 0 — 6 0 
Southern Railway .... 500 .. 1,220 0 .. 1,233 0 —13 0 
Rie Tintos Ord. ...... 250 .. 1,673 O .. 1,674 0 1 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 88f 25c, — 
15c; Portuguese Threes 68f Soc, —- 65c ; Chinese Fours 


g3f 25c, — goc; Ottoman Bank 6o3f, — 2f; Meri- 
dional of Italy Rails 754f, + 2f; South of Austria 
Shares 97f 50c, — 50c; Old Bonds 340f, + 1f; North 
of Spain Shares 183f, — of; Bonds 375f 75c, —25c;| 
Saragossa Shares 293f, — 21f; Bonds 395f, — 4f ; 


Tharsis Shares 159f, 5f£ 50c; Cape Copper 112f, 
— if; De Beers 439f 50c, — 6f 50c; Chartered Com. 
nr 48f 25c, + 75c; Consolidated Goldfields 197f, 

2f; Ferreira 482f, 57f; Geldenhuis 126f, — 
af 5o0c; Geldenhuis Deep 273f 50c, — 50c ; Transvaal 
Land 95f 50c, — 1f; Buffelsdoorn 18f 25¢, 25c: 
Randfontein Estates 73f, — 1f; Robinson Mines 23of, 


’ 


at 1} to| : , : ‘ 
the present to subscribe to the contract concluded relative 
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—- af 500¢ ; Oceana 41f 50c, — 1f 25c; Simmer and 
| Jack 51f 75c, — East mond Proprietary 210f, — 
2f 50c; Durban cme — 2t 50c; Rand Mines 
273f, — 2f 50c; Lancaster aa 75c, — If; Village 
Main Reef 155f, — 6f; May Consolidated 98f 50c, 
— 1f50c; Robinson Bank 2o0f, — 25c. 

Making up prices at the fortnightly account yesterday 
showed an appreciable relapse in all Russian bonds. 
Those of 1867 and 1869 had lost 1f 50c, at 88f 25c; our 
per Cents. of all the issues 188g to 1894 from If 50c to 
2f 25c, at S6f 50c to 87f; Consols, 1f 50c to 2f; Threes 
of 1891 and 1894, 1f 60c, at 73f 75c; Threes of 1898, 
if 5c, at 71f 75c; Three and a-Halfs of 1894, If 4oc, at 
78f boc; and the Five per Cent. Treasury bonds 5f, at 
sort, The rest of the market was firm, French Threes 
marking a rise of a quarter, and Redeemable ‘Lhrees of 
a half since the commencement of the month, although 
they are not comprised in the settlement, having only a 
monthly account. 

The tone of the Paris official Press changed consider- 
ably during the last week concerning Russian affairs. 
On Thursday last the Temps declared that it was 
authorised to give a formal contradiction to a statement 
that the French Premier had expounded his views on 
the internal policy of Russia, from which it was to be 
inferred that no objections had been raised to the issue 
of the projected loan on the Paris market. On Tuesday 
the same journal published a note of appare ntly official 
origin, declaring that in the present state of uncertainty 
resulting from military events in Manchuria, and as to 





the intentions of the Russian Government with regard 


| 


7. . . : - oy | to the continuatio he war, vas onl 
The London exchange is a point and a-half lower on | ontinuation of the war, it wa y 


_the week at 25f 194c. 


natural that 
the French banks and financial houses should decline for 


to the new loan, and would maintain their reserve until 


| the situation of Russia was more clearly established and 


The cash to-day and last | 


2,793,497,984 = 111,739,919 | 
44,011,433 | 


| Francs 
‘accomplishing a similar task 


certain pacific assurances were given to the financial 
world and the I'rench public. During the intervala very 
remarkable article appeared in the Temps urging Russia to 
conclude a peace, and making some pertinent observations 
in a comparison between the situation of France in 1871 
and that of Russia at the present time. The point of 
honour, the journal remarked, was an obstacle to the 
conclusion of peace. The example of France was evoked, 
defending her territory from invasion, foot to foot, with- 
out any hope or possibility of success, and recollections 
were revived of the Army ‘of the Loire, the Mobiles, and 
Tireurs. Russians were no doubt capable of 
with equal abnegation, but 
the situation was not the same. I’rance was fighting 


| for her national unity and for her soil, a portion of which 


, berment. 


| officially 


| 
| 


the enemy was preparing to wrest fromher. She was 
deferring, by a supreme effort, the hour of her dismem- 
Such is not now the case with Russia, and 
her obligations are less strictand imperative. The field 
of battle is a Chinese province. The war in which 
Russia is engaged has become, by its extension, a 
national one, but it was, and is still, in its principle, a 
colonial war. The policy of which the war was the con- 
sequence was the result of a deviation from the original 
design—a pacific and commercial one—which at first 
governed Russian activity in the Far East. She drifted 
into a military occupation, but from a legal standpoint 
the situation has not changed. MlRussia never declared 
her intention to annex Manchuria. She is 
fighting on a foreign land for foreign territory, which is 
not hers, and which she repudiates ail intention of 
annexing. Isit, then, a case for carrying to their extreme 
limits the exigencies of the point of honour? The con- 
clusion of the Temps is that the solidarity of interests 
created 14 years back between Trance and Russia 


preserves for the future, as in the past, all its rational 


| to defend the alliance against Socialist attacks, 


value. In consideration of that solidarity, and in the 


;; measure in which to-day, as yesterday, France is resolved 


she 
desires that her ally have the firmness of soul necessary 
to bring about a termination of the present crisis. 

The police have succeeded in capturing one of the 
| parties who have been raising money on forged Con- 
solidated Goldfields shares, and are on the traces of 
several others. The man accosted: named Bernau, had 
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made a deposit of 280 of the shares at the Bank of France | shoppers and others who could not get on the overloaded 
and then borrowed 35,000 francs on the certificate: | 


Another individual had deposited similar shares at the 
Comptoir d’Escompte, and purchased an automobile 
with the receipt. Similar deposits have been made at 
banks at Lille, Nantes, Marseilles, and other towns. 


Statistics of the coal consumption in France in 1904 | 


show that the quantity used by the great railway com- 
panies and the State system was 5,137,800 tons, of which 
1,792,800 tons were imported. The State lines were 
those on which the consumption of foreign coal was the 
largest, as it represented 81-9 per cent. of the consump- 
tion, and the average cost price was the highest, being 
22f 21c per ton. The Western Company burnt 
67°2 per cent. of foreign coal, and the price was the 
next highest, at 22f14c. The Northern used only 11°8 
per cent. of foreign coal, and the price was the lowest, 
or 16f 81c per ton. The lines of that company, how- 
ever, run to the Belgian frontier. 

The following was the value of French foreign trade 
in the first two “months of the last two years. 


IMPORTS. 











co —1905.- ~ —-———— 1904. —— — 

Francs. : Francs. £ 
a ecceccce 124,883,000 = 4,995,320 143,352,000 = 5,734,120 
Raw materials .... 549,317,000 = 21,972,680 533,771,000 = 21,350,840 
Manufactures .... 133,080,000 = 5,323,200 131,895,000 = 5,275,720 
Totals .... 807,280,000 = 32,291,200 .. 809.017,000 = 42,260,680 

Decrease in 1905, 1,737,000f = £69,480. 
EXporTs. 
m——— 1905. — ~ —————_ 19041. 
Franes. £ Franes 

MR cade soseceee 78,876,000 = 3,155,040 91,876,000 = 3,675,040 
Raw materials +++» 195,504,000 = 7,820,160 196, 744,000 = 7,869,760 
Manufactures .... 351,606,000 14,064,240 344,717,000 = 13,788,680 
Post parcels ...... 54,094,000 = 2,163,760 52,000,000 = 2,080,000 
Totals.... 680,080,000 27,203,200 685,337.000 = 27,413,480 


(Decrease in 1905, 5,257,000f = £210,280. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


NEW York, March 7. 

New York City has been upset by the strike of 5,000 
subway and elevated railway employés. Both roads 
are owned by the !nterborough Rapid Transit Com- 
pany, of which Mr August Belmont, representing Roth- 
schilds’ interests in America, is the head. The trouble 
has been brewing for a long time, even before the new 
subway was opened, but was precipitated to-day 
through the discovery by the employés a day or 


two ago that their requests for modification 
of existing ~— conditions were being ignored, 
and that professional strike-breakers were being 


brought to New York, thus indicating, as alleged, 
that the company regarded a strike as inevitable. 
The Interborough Company has two classes of 
employés—its motormen, who belong to the Brother- 
hood of Locomotive Iengineers, and the guards, ticket- 
sellers, ticket-choppers, track-men, signalmen, switch- 
men, and others, who are members of the Amalga- 
mated Association of Street Railway Employés. An 
agreement was entered into by the Interborough and 
its motormen last November, one provision of which 
was that no new demands should be made by the latter 
within three years. Notwithstanding this, the motor- 
men on March 6 united with the Amalgamated employés 
in pressing certain demands on the manager of the 
Interborough, relating to hours, wages, train schedules, 
tests for employment, and the like, with the declaration 
that if a favourable decision was not rendered within 
eight hours extreme action would be taken. Of course, 
Manager Hedley could not submit to what was an 
attempt to dictate, and his reply was a rejection of 
every demand. Five hours later the strike came. In 
extenuation of their action, the strikers set forth their 
continued inability to get Manager Hedley to live up to 
agreements or to listen to complaints; they assert 
that his career as elevated railway manager elsewhere 
resulted in lowering the rates of wages paid, and say 
that, inasmuch as he had been hiring and bringing up 
strike-breakers for several days, he evidently did not 
intend to meet their requests, and was expecting a 
strike. Meanwhile, business men and women and 
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———— + 
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surface cars to-day had to hire conveyances or walk. 
As both sides in the strike movement are very deter- 


/ mined, and as there is considerable feeling involved, it 





| 


is more than likely that the struggle may be prolonged. 
There is less of anything in the nature of a boom in 
Wall Street than for some time past. Feeling among 
traders, as well as public sentiment, is growing much 
more conservative, and to judge from the course of the 
market within a few days, many of the leaders have 
been taking profits. Certain it is that the upward 
movement for the moment is checked. Quotations no 
longer respond to talk of this, that, or the other big 
deal, and the enormous possibilities involved. The 
Southern iron and steel merger, for one, seems to have 
slipped off the table, and as the Street has it, when it 
is revived, as it will be some day, other, perhaps 
more conservative, interests will be found behind it. 
The other deal from which so much is expected is, of 
course, the rumoured prospective alliance between 
Union Pacific, North-Western, and New York Central. 
Still, it is quite likely that the recent high range of 
share prices has discounted the outcome even of that 
project. The final decision by the United States 
Supreme Court in the review of the Northern Securities 
case, in favour of the Hill-Morgan plan for a distribu- 
tion of the company’s assets pro rata, and against Mr 
Harriman, who wanted his identical Northern Pacific 
shares returned to him, that he might have control of 
the latter company, is generally construed in Wall 
Street as practically ending this long-drawn-out con- 
troversy. Yet this outcome, too, must have been dis- 
counted by the boom in stock prices which has already 
been recorded, for no great stir was created when the 
end came. It is inferred, and thus far not denied, that 
the plan of distribution will now take effect, and when 
that happens interest will centre on the railroad situa- 
tion in the North-West, to learn what plans the Hill- 
Morgan-Harriman triumvirate have for expanding the 
vast railway properties they have there. 

Whether any such move is destined to stimulate 
speculation in Wall Street or not, it is, of course, too 
early to predict, but the general situation, commercial, 
financial, and industrial, is being viewed by many as 
pointing to a slowing down in the manipulative tactics 
which have so long influenced speculative quotations. 
The favouring features, of course, are continued easy 
money, although rates have advanced somewhat, large 
volumes of bank clearings, and extraordinary activity 
in iron and steel. That last named, however, is not 
taken as a barometer of trade early this year, for the 
demand for iron and steel is far and away ‘heavier than 


| that for any other products. Easy money is expected to 


give way to higher rates next month, when the West 
will need funds for business enterprises. A little later 
the West and South will both send East for funds. Next 
week New York banks will turn over several millions 
to the United States Treasury, to meet the balance due 
on the last call for $25,000,000 of Government de- 
posits. It is true that the planned Department of Com- 
merece and Labour investigations into the Standard Oil 
and United States Steel Trusts have not caused any 
particular disturbance yet, but when fully under way 
the case may be different. The forthcoming attempt to 
secure indictments of those said to be responsible for 
the alleged sins of the Beef Trust might add to a feel- 
inz that big corporations were being put under fire— 
surely not an influence calculated to stimulate a bull 
campaign in Wall Street, particularly at a time when 
our foreign trade is not producing increased revenues, 
and when the Treasury shows a seven months’ deficit 
of more than $25,000,000. Another matter that 
is clouding the optimism which has been prevalent in 
Wall Street so long, is the fact that most of the 
standard dividend-paying shares at present prices are 
not yielding much, if any, more than the current rate 
for money. From that the average speculator, he who 
does not buy shares to get control, or to await the 
accumulation of vast surpluses by the enterprise in 
question, has bee arguing that it might be just as well 
to have the money in hand as the stocks. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, March 15. 

The failure or postponement of the Russian loan 
which was to be brought out in France naturally 
attracts much attention here. The incident is inter- 
preted to mean that the French bankers are disposed 
to the latest Russian defeat and the continued 
political and economic unrest in Russia as reasons for 
demanding more favourable terms than the St Peters- | 
burg Government thinks it to concede. 
While it is hardly supposed that the Government will 
fail to get another supply of French money for 


use 


reasonable 


war 
purposes, the defeat of Kuropatkin has greatly en- 
and 
People best acquainted with the 
situation point out the impossibility for Russia to re- 
gain the lost ground in Manchuria, 
that the 


couraged the hopes of peace in German financial 
political circles. 


and they believe 
Czar will early become convinced of this, if 
His | 
energetic language about prosecuting the war, it is 
argued by such persons, is only put forward with the 
hopes of getting better terms from the Japanese. 
While these hopes of peace may be disappointed, 
they have served to hold up the quotation of Russian 
Funds in a way that must be regarded as quite re- 
markable at a moment when the crushing defeat of 
the Russian army should naturally have caused a sharp 
reaction. Nevertheless, although the failure of the 
new loan is thought to increase the prospects of peace, 
Russian Funds were yesterday all lower. At the end 
of last week there was actuaily a recovery of most of 
the ground lost earlier in the week. It was mentioned 
in some quarters last week that speculative engage- 
ments in Russian notes, for delivery toward the end of 
the year, were made in considerable amounts. If this | 
be true, it is very significant, as it would denote the 
first indication that the Berlin market is losing faith 
in the security of the Russian gold standard. On the 
other hand, German operators are turning for the first 
time to Japanese Funds. From Hamburg it is reported 
that large transactions in the internal Japanese 6 per 
cent. loan have occurred there this week, the price 
ranging between 94 and 94.50. No Japanese securities 
are listed on the German Exchanges, and nothing had 
been heard hitherto of German investments in them. 
Domestic Funds have continued to feel the effects of 
the new loan that is now casting its shadow before. 
The quotation has fallen nearly 1 per cent. since about 
ten days ago. No decision has apparently been 
reached as between a 3 and a 34 per cent. issue, but 
organs in sympathy with the Government are arguing 
for the higher rate in a way to indicate that the 
authorities are sounding the public mind with a view 
of determining whether the latter rate is advisable. 
The date for bringing out the issue cannot be fixed yet 
for several weeks, as it now seems probable that the 
Reichstag will not have finished the Budget by the 
end of the month. Little is doing in foreign Govern- 
ment securities. Last week there was heavy buying of 
Portuguese Unified loan, chiefly, it seems, upon 
English account, and this week the quotation has con- 
tinued to rise. American railway shares were largely 
traded in last week, upon the strength of Wall Street, 
but this week profit-taking has been the rule in this 
department. Austrian railways, too, have been actively 
bought, chiefly for Vienna account. : 
The home share market has not been uniform for 
same days. Most departments have been rather 
neglected, and on the part of the professional element 
profit-taking has been the rule for above a fortnight. 
The outside public, on the other hand, has shown no 
disposition to part with its shares, and has persevered 
in its optimistic view of the general business situation. 
This week the professionals themselves are taking 
sides with the public, so far as iron and coal shares 


he has not already reached such a conclusion. 
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are concerned. Late reports from the American, 
English, and German iron markets have had a bullish 
tendency, and considerable buying of iron shares has 
resulted, prices advancing moderately. Coal shares 
have been carried along by this impulse, while the coal 
trade itself hardly offers any new grounds for further 
advancing the present high quotations of shares. 
Silesian iron and coal shares have profited by the hopes i 
of better trade with Russia in the event of an early 
peace, and still more directly through the prolongation 
of the period of free imports of coal into Russia. Bank 
stocks have not been able to regain any life since the 
publication of the annual reports of the great joint- 
stock concerns was completed. However, Deutsche 
Bank shares have kept up well, and Disconto has im- 
proved upon the rise of Venezuela bonds reported from 
London. 

Ocean navigation shares, which had declined some- 
what about a week ago upon profit-taking, are again 
very strong. The new upward impulse is due in large 
part to the advance of passenger rates arranged at 
London last week. It is understood that these will 
take effect about the 25th. Another cause is the good 
annual reports just published, particularly that of the 
Hamburg-American line. The shares of this company 
rose sharply to-day upon the publication of the annual 
report, which shows even better results than the most ]} 
sanguine estimates had contemplated ; and the quota- 
tion reached to-day 152, which is the highest for many 
years. Net earnings of 41,391,000, alter meeting 
interest payments, are reported for last year, as com- 
pared with £1,015,000 for 1903; and the dividend is 
g per cent., against 6 per cent. for 1903. The com- 
pany distributes only £450,000 in dividends, while the 
unprecedented sum of £897,999 is written off on 
vessels and set apart for renewals. The amount thus 
set aside a year ago was £691,000. The excellent 
business results for 1904 were due in part to the im- 
provement of traffic on nearly all the company’s lines, 
and the activity in transporting emigrants to the 
United States, and in part to the sale of four steamers 
to Russia. Quite recently two further vessels have 
been sold to that country, but the transaction falls in 
the current year, and does not influence the balance- 
sheet just issued. The large profits from carrying coal 
for the Russian fleet also do not figure in last year’s 
results. 

The reports of two other companies have also just 
been made public, showing similar good results. The 
Hamburg-South-American Steamship Company had 
net earnings, after all write-offs and interest payments, 
of £42,500, as compared with £35,000 for 1903, and 
the dividend is 8 per cent., against 5 per cent. The 
Kosmos Steamship Company of Hamburg, which 
maintains connection between the city and the west 
coast of South and North America, as well as coasting 
lines in that part of the world, distributes 10 per cent., 
against 8 per cent. ; its net earnings were £178,000, as 
compared with £112,000. 

The money market shows undiminished ease, so far 
as advances at call are concerned ; but discounters, 
although they came forward with eagerness to buy 
bills last week after the rate of the Bank of England 
was reduced, again show more reserve, and the open 
market discount rate has advanced to 2} per cent. The 
preparations of the bankers for the end of the quarter 
have been materially assisted by liberal offers of French 
money. These offers are partly---it may be wholly— 
due to transfers of Russian credits from Paris to 
Berlin. Russia’s balances here are already very large, 
and have been a chief factor in the ease of the money 
market for some weeks. The transfers from Paris, it 
is thought, mean that Russia is calling home its money 
by way of Berlin. The failure of the negotiations with 
the French bankers also raises the question here 
whether Russia will not very soon be compelled to 
withdraw its balances from Berlin. 

A company for the exploitation of Roumanian petro- 
leum deposits has just been organised here under the 
auspices of the Disconto-Gesellschaft and Bleich- 
roeder’s Bank. It begins with a capital of £500,000. 
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Wotices of Books. 





The Financial Review, 71905. William B. Dana and Co., 
Pine street, New York. London agents: Edwards 
and Smith, 1 Drapers’ gardens, E.C. 
Tuis is the annual publication issued by our con- 
temporary the Financial Chronicle, of New York. The 
work gives a comprehensive review of business in 1904, 
with comparative statistics for a series of years; the 
money market, daily prices of call loans, time loans and 
commercial paper for the last four years; daily price of 
foreign exchange in New York in 1g04; imports and 
exports since 1874, and a table of the leading exports ; 
prices of United States Government and State securities 
since 1860; monthly range of prices of railroad and 
miscellaneous bonds and stocks for five years. These 
and many other statistics, conveniently arranged, make 
up the contents of a very useful volume. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 


Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
Capital. the Public. — —- 
£ £ 


Amount previously recorded ... ee «- 40,500,183 .. ee ee 
Issues of the week— 
Calcutta Tramways, £5 ........ 175,000 .. 175,000 .. 17,500 .. 157,500 
Baxter's Leather £1, at £13..... 19,000 .. 19,950 .. 4,750 .. 15,200 
Delagoa Bay Development Cor- 
poration 6 % Debs., at £101 180,000 181,800 .. 10,800 .. 171,000 
Anglo - Portuguese Telephone 
Company 5% Deb. Stock .. 50,000 .. 50,000 .. 5,000 .. 45,000 
London County, 3 % Cons. Stk., 
Sb BIGE TBs <6 dc ccccescse . .2,500,000 2,387,500 125,000 ..2,262,500 
Johannesburg (Municipality of), 
4 °% Insc. Stock, 1934, at £99 2,500,000 2,4750C0 .. 125,000 ..2,350,000 
“ Argyll Motors,” £5 Pref. ...... 100,000 .. 66,670 .. 6,667 .. 60,003 
Ds Oe Ol ins<s ces ccacse Beeedas 250,000 166,667 .. 8,333 .. 158,334 
Country Life,” 54 % Pref....... 100,000 100,000 .. 25,000 .. 75,000 








ee e- 5,622,587 328,050 ..5,294,537 
Total offered for subscription to date Total offered for subscription tor the 


in— whole year— 
ME cudccccesueenececees £46,522,770 DG Sie cvccccescecsnas £123,019,689 
BT bi voctavecces oe 14,012,818 BED dacaneecvadececcan 108,426,680 
WME S0des caseccvecnevaes 21 999,556 ER sidkecccesx Neda neaee 153,811,987 
DMO Khikccavetscscterces ¢ 46,499,428 DE cacdeaucecagescans 159,358.48 
FOOL ccccccccccecvcccsese 33,360,595 DEE Siccccioccducccens 165,499,224 
OO Sncivewresacnceaked 49,337,913 EOE eke cecccnvcacncsc 133,169,724 





NEW CAPITAL ISSUES. 


London County Council.—Tenders will be received at 
the Bank of England on Monday, March 20, for a further 
issue of 3 per cent. London County Consolidated stock, to be 
consolidated with the £22,000,000 of similar stock already 
existing. The stock is not redeemable until after March 19, 
1926, after which it may be redeemed at par on one year’s 
notice. The prospectus states that the stock is secured by a 
charge upon the county rate leviable by the Council upon the 
ratable property within the administrative County of 
London, as defined by the Local Government Act, 71888, and 
ranks equally with the London County Consolidated stock 
already created and issucd. The annual assessable value of 
the County of London amounts approximately to £41,647,488, 
and a rate of 1d inthe £ produces £173,531. Particulars of the 
existing debt and assets are also given. The minimum price 
is 954 per cent., and the sealed tenders must be accompanied 
by a deposit of 5 per cent. Further payments will be required 
as follows :—On Wednesday, April 5, 1905,so much as, when 
added to the deposit, will leave £70 (sterling) to be paid for 
each {100 of stock. On Wednesday, April 26, 1905, £20 per 
cent. On Wednesday, May 17, 1905, £20 per cent. On 
Wednesday, June 14, 1905, £15 percent. On Wednesday, 
July 12, 1905, £15 percent. 

Johannesburg (Municipality of)—The London and 
Westminster Bank is offering for subscription the second 
portion of the Johannesburg Loan, of which £1,500,000 was 
issued in May last. The difference in conditions is illustrated 
by the fact that the stock was then offered for tender at a 
minimum of 93 per cent., while the present issue of £2,500,000 
is made at the fixed price of 99. Particulars are given of the 
security offered, among which it is stated that the population 
is approximately 180,000. The valuation of ratable property, 
according to the roll, is £37,764,407.. This does not include 
Government property, valued at £1,799.277, in respect of 
which a contribution is made according to the rates levied. 
The rate imposed for the last financial year was 24d in the /. 
The rating ordinance empowers the Council to levy 3d in the 
£. The revenue for the financial year ending June 30, 1904, 
amounted to £619,836, and the expenditure to £562,218, the 
surplus of revenue over expenditure being £57,618. Payment 


_— . 





- ———_———$ = — $$$ 





THE ECONOMIST. 








449 


will be required as follows, viz.: £5 per cent. on application, 
1g per cent. on Monday, March 27, 1905; 25 per cent. on 
Monday, May 29, 1905; 25 per cent. on Monday, June 26, 
1905; 25 percent. on Monday, July 31, 1905. 

“Country Life,” Limited.—This isthe title of a news- 
paper, which is the principal property acquired by the 
company; but certain other publications are also taken over, 
including ‘‘ Country Life Library” and “The Garden.” The 
capital is £200,000, in shares of £1 each, of which £100,000 
in ordinary shares are taken as part payment of the purchase 
price, and 100,000 5} per cent. cumulative preference shares 
are offered for subscription. The purchase price is £195,000, 
leaving £5,000 for working capital. The purchase price is 
payable as to £30,000 in respect of copyright, £16,000 for 
premises, £5,000 for stock-in-trade, and £144,000 for good- 
will. Thus the only solid property the company acquires is 
valued at £21,000. The item of goodwill is really enormous, 
and amounts on the figures given in the prospectus to seven 
years’ purchase of last year’s profits. On its own merits the 
business would not offer much security to subscribers for 
preference shares. A good many investors will, however, be 
attracted by the fact that the chairman is Sir George Newnes, 
whose purchases of newspapers have hitherto been very 
successful. Furthermore, the dividend on the preference 
shares is guaranteed for ten years by George Newnes, 
Limited, subject only to the preference share dividend of 
that company. That, no doubt, constitutes a set-off to the 
terms of purchase, as ** Country Life” is a progressive news- 
paper, and should be a good property before the expiry of the 
ten years. 

American Telephone and Telegraph Company.— 
Messrs Baring Brothers and Co., Limited, simultaneously 
with Messrs Kidder, Peabody, and Co., Boston, and Messrs 
Hope and Co., Amsterdam, offer for subscription an issue of 
$25,000,000 4 per cent. collateral trust bonds of $1,000 each, 
at the price of £199 per bond. The bonds are limited in 
amount to the paid-up share capital of the company from 
time to time outstanding. They are secured by a trust deed 
and deposit of stocks and bonds of subsidiary companies, 
valued at 33} per cent. more than the amount of the bonds 
issued. It is stated that the shares of the company are quoted 
in America at about $145 per $100 share. The dividends 
paid by the company since its formation in 1900 have been 
at the rate of 7} per cent. per annum. Copy ofa letter from 
the president of the company accompanies the prospectus, 
giving full particulars of its position and resources. 

Treasury Bills.—Tenders will be received at the Chief 
Cashier’s office, at the Bank of England, on Thursday, the 
23rd instant, at one o'clock, for Treasury bills to the amount 
ot £2,220,000, in part replacement of bills falling due on the 
28th instant. The bills will be in amounts of £1,000, £5,000, 
or £10,000. They will be dated March 28, 1905, and will be 
payable at six months after date, viz.:—on September 28, 
1905. The persons whose tenders are accepted will be 
informed of the same on Friday, the 24th instant, and pay- 
ment in full of the amounts of the accepted tenders must be 
made to the Bank of England not later than three o’clock, on 
Tuesday, the 28th instant. 

*“ Argyll Motors,” Limited.—This is not an addition to 
the motor-’bus promotions, the company being formed to 
acquire the business of a motor-car manufacturing firm 
hitherto carried on as the Hozier Engineering Company, 
Limited, of Bridgeton, Glasgow. This concern, the prospectus 
states, has been in successful operation since its formation in 
1900, and are the makers of the famous “ Argyll ’’ motor-cars, 
which are well known as one of the most popular of British- 
made cars, and their sale is general all over England, Scotland, 
Ireland, and the colonies. The enormous growth in the de- 
mand for the ** Argyll” car has, it is said, made it necessary to 
erect new works, providing for a largely increased outturn of 
cars, with the consequent economy in the cost of manufac- 
ture, and the whole proceeds of this issue will be utilised for 
this purpose and for working capital. The capital is £500,000, 
and there are offered for subscription 13,334 6 per cent. 
cumulative preference shares of £5 each and 166,667 ordinary 
shares of {1 each. Good dividends have been paid on a 
small capital by the vendor company, whose balance-sheet 
is issued with the prospectus. The particulars given of the 
success of French motor manufacturing companies are not 
much to the point, and the figures relating to this company 
are merely estimates. 


Baxter’s Leather Company, Limited.—This company 
is offering the balance of capital—1g9,o00 ordinary shares of 
{1 each, at 5s per share premium. The total capital is 
£100,000. The company was formed in 1896 to take over a 
business established in 1890. The issued capital has been 
increased from time to time, and the expansion of the business 
now requires the whole of the capital. The prospectus 
states that during the five years from 1900 to 1g04 there was 
an increase of £76,557 in the turnover, and during the first 
two months of the year 1905 there has been an increase upon 
the corresponding figures of last year of over 30 per cent. 
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The company has paid dividends as follows:—For the year 
1897 at the rate of 8 per cent.; 1898, g per cent.; 1899, 10 
per cent.; I1g00,9 per cent.; 1901, 8$ per cent.; 1902, 9 per 
cent.; 1903, 9 per cent.; 1904, 9 per cent. The concern 
seems to be a growing industrial undertaking. 
Anglo-Portuguese Telephone, Limited.—The Con- 
solidated Electrical Company, Limited, who are the largest 
shareholders in the Anglo-Portuguese Telephone Company, 
Limited, and who have purchased the debenture stock men- 


tioned below, offer for sale, through Martin’s Bank, Limited, | 
£50,000 5 per cent.’ first mortgage debenture stock of the | 


company at par. The company was established in 1887, and 
on the sale of this debenture stock to the Consolidated 
Electrical Company, supplied particulars of its operations, 
which are quoted in the prospectus. The figures of profits 
show that there is anample margin over the amount required 
to pay the interest on the debenture stock. 


MEETINGS, &c. 


CALEDONIAN RAILWAY COMPANY. 


The half-yearly general meeting of the shareholders in the 
Caledonian Railway Company was held, on the 14th inst., in the 
Merchants’ House, Glasgow, Sir James Thompson (the chair- 
man) presiding. 

The secretary (Mr J. 
vening the meeting, 

The Chairman said that during the year there had been added 
to the capital created by the company £32,000 authorised by 
the Caledonian Railway Company Act, 1904, which they would 
recollect empowered the company to make some necessary altera- 
tions and improvements on Hamilton Station and in the 
approaches to it. In the stock and share capital created there 
appeared the issue of 4 per cent. convertible preference stock, 
1904, amounting to £1,300,000, which was not in existence a 
year ago, and the dividend on which—upwards of £26,ooo— 
had had to be provided for out of revenue this year. This stock 
was offered to the shareholders last March at £105. Those who 
accepted their allotments had no cause to regret it, he 
observed the stock was now quoted in the market at something 
like £121. At January 31, 1904, the amount expended on lines 
opened for traffic was £33,822,648, and the amount on lines in 
course of construction £4,002,412. Then £ 3,377,954 had been 
transferred from lines in course of construction to the open for 
traffic category. The only important work now on hand and 
not completed was the new dock at Grangemouth. The slow 
progress of this work had been a great disappointment, and the 
directors had endeavoured to expedite it, so that the shareholders 
might receive some return on their outlay. He was glad to say 
that there had been some steady progress in these works lately, 
end it was expected that in a few months the new dock would 
be so far completed as to be available for the shipment of coal 
in vessels which could reach it by the existing dock channel. 
Until the direct entrance from the sea was finished nothing like 
full advantage of it could be taken. Another satisfactory result 
of the completion of so many of the works on which the com- 
pany had so lately been engaged was the reduction in expendi- 
ture on capital account and the estimate of further expenditure 
on capital account respectively. Last half-year the amount ex- 
pended on capital account was £458,125, as against £699,425 
twelve months ago, and at that time the estimate of further ex- 
penditure was £1,632,859, as against £931,770 now estimated 
for, which included £342,766 to be spent during the current 
half-year. Five years ago the estimate of further capital ex- 
penditure was 44,109,972, and he hoped the company, having 
now got rid of nearly the whole of that liability, would soon 
begin to reap the benefit of the expenditure. With the exception 
of the Grangemouth Dock, they had no large works in hand 
now, and were committed to no further capital expenditure on 
any large scale. : ; 


Blackburn) having read the notice con- 


as 


REVENUE ACCOUNTS. 

Turning to the receipts side of the revenue account, the Chair- 
man said that there had been a total increase from all sources of 
£20,468, made up of increases of £1,465 in parcels, £111 in 
mails, £19,058 in merchandise, £53 in live-stock, £3,478 in 
minerals, £5,814 in rents of property, and £73 in transfer fees, 
with decreases of £6,843 in passengers, £137 in rents from 
dep6ts and stores, £292 in mileage and demurrage, and £2,312 
in Forth and Clyde navigation receipts. They had carried 
18.597,610 passengers, against 18,936,473 during the correspond- 
ing period, a decrease of 338,863. The falling off was entirely 
in the third class ; indeed, there was an increase of 14,921 in the 
first class. As to money, there was a fall in drawings of £5,711, 
of which third class accounted for £4,564 and first class £1,147. 
The receipts per passenger, however, showed a slight improve- 
ment, being 7.40d per head, against 7.34d. Season-tickets were 
28,402, against 27,558, an increase of 844, but the money received 
for these was down £1,132, the receipts being £1 17s 7d, as 
against £1 19s 7d. @ Of >. 20, 


was up £3,478 and merchandise revenue £16,016, the average 
rate per ton being 1s 3d per ton for minerals and «s 514d for 
merchandise. 
decrease over all of £11,199. Only four items showed increases 
—namely, maintenance of way and works, £2,350; carriage and 
waggon repairs, £2,623; compensation, £304; and rates and 
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| The result was that there was a sum of £1,030,088 to be carried 


Tonnage showed an increase of 123,294 tons 
in minerals and 61,754 in merchandise, whilst mineral revenue | 





The expenditure side of the account showed a | 
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taxes, £1,006. The increase in maintenance was to a consider. 
able extent accounted for by the renewal of a bridge and the 
retimbering of a viaduct in the North, and also by the fact that 
the engineer had maintained 37 more miles of line than he did 
during the corresponding period. As regarded repairs to 
carriages and waggons, the renewals were in both cases made 
with vehicles of a more expensive type. On the other hand, 
locomotive power was down £3,444, and there was a decrease 
of £2,797 in repairs and renewals. ‘Traffic expenses were down 
£6,740, general charges £1,735, law and arbitration charges 
£1,923, Parliamentary expenses £110, Government duty £273, 
and Forth and Clyde navigation expenses £1,958; and £1,272 
more remuneration had been received for working other lines, 


to net revenue account. There had been a small increase of 
151,083 train miles, while unproductive mileage had slightly 
decreased. Working expenses had decreased from 54.37 per 
cent. to 53.45 per cent. on the railway, and from 35.76 to 33.90 
on the Forth and Clyde Canal. The credit side of the net revenue 
account showed that £8,031 less had been brought forward from 
the previous half-year than was the case twelve months ago, 
and that dividends received from other companies had decreased 
by £26, and, of course, they had not on this occasion the £40,000 
received in settlement of the Forth and Tay Bridge bonus mile- 
age. On the debit side feu-duties and ground annuals were up 
£1,364, interest on debenture stock £2,624, general interest 
/<,996, while interest on temporary loans was down £13,058, 
and interest on banking balances £573. ‘The reserve fund for 
bridge renewals, displacements, and contingencies amounted to 
£50,338. The displacements had been a heavy matter for the 
company, and it was very satisfactory to be able to state that 
every displacement in past years had been already provided for 
out of revenue. Practically there only remained now the dis- 
placement of the Central Station. This would be dealt with 
when finished, and, as he had said, they had on hand £50,338 
for that purpose. The balance available for dividend amounted 


to £721,869, an increase of £27,436, which, however, was almost 
met by the additional sum acquired for the dividend on the 4 per 
cent. convertible preference stock, 1904, amounting to £26,068 ; 
but, after providing for all the preference dividends, there re- 
mained £3841 35, which was sufficient to pay a dividend at the 
rate of 4 per cent. per annum, carrying forward £14,935. 


TRAMWAY COMPETITION. 

They had suffered a decrease of £5,711 in the revenue derived 
from ordinary passenger traffic, and a loss of £1,133 in receipts 
from season-tickets. Part of the decrease in ordinary passenger 
revenue was no doubt due to the general scarcity of money 
arising from the depressed state of trade during the last three 
years, but their loss in both ordinary passenger revenue and 
season-ticket receipts was largely attributable to the extension of 
the Glasgow tramway system beyond the bounds of the city. He 
held that this was not a legitimate form: of municipal enterprise. 
Apart from the fact that the Corporation were utilising the credit 
of the city, in which the company was the largest ratepayer, for 
the purpose of competing with them for the conveyance of pas- 
sengers to and from the suburban and country districts, the 
effect of these tramway extensions was that the Corporation was 
offering inducements to the population of Glasgow to reside cut- 
side the bounds of the city, thereby reducing the assessable 
value of the city, and increasing the ever-growing burden of 
taxation on those whose works and property remained within the 
city. It was, he thought, pretty certain that the remunerative 
portion of the tramway system was in the central part of the 
city, and that the effect of the outside extensions was to decrease 
their mileage revenue. Consequently the more money that was 
spent in taking the tramways to the less populous districts out- 
side the city the smaller would be the revenue in proportion to 
the capital expended, and if this policy was persevered in it was 
likely to result in a serious injury to the tramway service within 
the legitimate area of the tramway operations. He did not wish 
to prolong unduly the discussion of this subject, but the com- 
pany’s interest in it as ratepayers was so enormous (they paid 
under the head of rates over £30,000 a year to the city of 
Glasgow) that he had thought it right to direct the attention, not 
only of railway shareholders, but also of other ratepayers, to the 
financial danger to themselves which might arise out of what he 
must describe as unwarrantable extensions of the Glasgow tram- 
way system beyond the boundaries of the city. 

SUMMER RAILWAY TRAFFIC. 

Iast summer the directors instituted a new and accelerated 
passenger train service between Glasgow and the stations in the 
Upper Ward of Lanarkshire, with a view to attracting residenters 
during the holiday season. The experiment was a success, and 
they proposed, not only to maintain that service, but to offer 
similar facilities to other inland places likely to attract summer 
visitors from the large cities. They were encouraged to do so by 
the growing tendency of families to take summer residences at 
inland places at high altitudes, instead of at the seaside; and if 
the owners of the land in those bracing localities would only 
offer greater inducements to feu, he thought it would result in 
substantial benefits to the community and to the company, as 
well as to themselves. He was pleased tq note that the anti- 
cipations in his speech of six months ago of an increased traffic 
from the conveyance of agricultural produce had been realised, 
and he expected the company to benefit to even a larger extent 
from this source during the current half-year. It was also grati- 
fying to note that the prospects of general trade were improv- 
ing in the country. Shipbuilding on the Clyde, which had an 
important bearing on the prospects of this company, appeared 
to be reviving, and he had no doubt that other trades which were 


SL 
—-_—_e———————— ee 


a 


ee ee EEE eae a Ee: 
ee enn aeeneeen EEE eae I SSeS Sao-SS/—-a.SSo-s/ees,-noeenen nee 
LS 


—_—_ 
— 





PES TT TT EEE RSS Sg 





Se enneeneal 
SS 


March 18, 1105. | 








| dependent on it would also improve to a corresponding degree ; 

altogether, the prospects‘of trade were much better lately. The 
current half-year began very well, and justified a distinctly more 
hopeful view being taken of the revenue prospects. Before 
sutting the resolution, he took the opportunity of recording their 
sense of the obligation which the company owed to Mr Alexander 
Young, who did not seek re-election as auditor, and their regret 
at losing the services of one with whom their personal relations 
had always been of the most cordial character. The Chairman 
concluded by moving the adoption of the report and accounts, 
and the declaration of the dividends recommended. 

Sir James King seconded the motion. 

Sir Andrew Muir asked how many traders sent their own cars 
over the railway. He understood that in England the railway 
companies had directed traders to put on cars which would hold 
15 tons of goods, whereas in Scotland he understood the quan- 
tity of goods carried was much smalier. 

Mr Hugh Mayberry expressed sympathy with the directors in 
their feelings with regard to the extension of the Corporation 
Tramways, and suggested that some arrangement might be made 
between the three railway companies so as to save expenditure 








on the steamboats. 

Mr Wm. Forwell, Dundee, called ettention to the facilities 
given to friendly societies and religious and semi-religious bodies 
by the company for travelling, and asked why the Scottish Asso- 
ciation of Master Bakers, who were 2,000 strong, did not receive 
the same facilities There was a meeting of the executive every 
month in Edinburgh, three council meetings every year, and 
generally a conference once a year. ‘This year the conference 
was to be held in Dundee, and he wished to know if the associa- 
tion—the members ot which were gocd customers to the com- 
pany—were not entitled to the same concessions as was given to 
other bodies. 

The Chairman, in reply, said that the number of traders’ 
waggons on the Caledonian line was fr.2m 20,000 to 25,000, and 
their average load was about eight tons The directors did not 
require to put any pressure upon traders to put on larger 
waggons; they were doing so of their own accord, as the old 
waggons wore out. The standard waggon of the company was 
something like 12 tons for coal and 15 tons for ore. But it must 
be recollected that the traders had legal powers to put on 
waggons in spite of the railway company, and all they could do 
was to work in harmony with them. As to Mr Mayberry’s ques- 
tion, they had tried more than once to come to some arrange- 
ment whereby the total number of steamers might be divided into 
three parts, but up to this time they had utterly failed. Since 
the doubling of the Wemyss Bay Railway and the opening of 
their splendid pier they had got a great hold of the steamboat 
trafic, and they hoped they would do better still than during the 
past year. As to Mr. Forwell’s question, if the Master Bakers’ 
Association complied with the conditions under which the privi- 
leges to which he referred were given, they would get the same 
benefits. 

The resolution was then adopted. 

Mr Nathaniel Dunlop moved that Mr. Frederick John Young, 
of Messrs Turquands and Young, London, be elected one of the 
auditors of the company, in room of Mr Alex. Young, resigned. 

Mr Robert King, Lord Dean of Guild, seconded the motion, 
which was unanimously agreed to. 

On the motion of Mr A. B. Bosher, a vote of thanks was 
awarded to the directors and to tke staff of the company. 

The proceedings then terminated. 


LY 
————————_—_—_—_——— 


METROPOLITAN LIFE ASSURANCE SOCIETY. 


The annual general meeting of the members of the Metro- 
politan Life Assurance Society was held on the 16th inst., at 
the Cannon Street Hotel, London, Mr William Cumin Scott 
presiding. 

The secretary (Mr Bernard Woods) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—Before commencing the 
formal business of the meeting, I desire to express, on behalf of 
my colleagues and myself, the very sincere regret we feel at the 
death of Mr Henry William Dauglish and Mr Walter R. Tidd. 
Mr Dauglish was elected a director in the year 1866, and his long 
and varied experience has been of very great value to the society, 
whose interests he had very much at heart. Mr Walter Tidd was 
a director for 17 years. His intimate knowledge of assurance in 
all its branches was of special valve to the society, and he was 
always clear and convincing in showing the advantages that the 
society offers to its policy-holders. Rarely was either of these 
gentlemen absent from the weekly board. We miss their sound 
advice and genial presence, while the society, along with us, has 
to deplore the loss of two mest able and experienced directors. 
It now becomes my pleasant duty to move the adoption of the 
seventieth annual report and accounts, which, as the past year 
has been an uneventful, though fairly prosperous, one—I think 
I am fully justified in saying a really prosperous one—will only 
require a few words of explanation. The net new business has 
slightly increased, though the number of proposals was less— 
213, against 231 in 1903. ‘The amounts accepted were £167,321, 
against £175,098, showing an apparent falling off. This, I am 
glad to say, was not the fact. Last year we reassured only 
£3,000, the annual premium being £99 10s, while in 1903 we 
reassured £22,750 at an annual premium of £774 14s rod. That 
we consider extremely satisfactory. The moderate claims show 
the careful way in which the society accepts proposals, the 
number of policies becoming claims being 41, and the amount 
425.411 below the expectation. They were, however, on the 
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whole, on younger lives than previously; but, nevertheless— 
and this is a point of some importance—the average duration of 
the policies was over 30 years. The amount paid for surrenders 
was £12,105, which is about the average. Included in this is a 
policy for a large amount which we are not sorry to be quit of. 
lhe funds in hand show an average reserve of £41 2s 9d for 
every £100 assured. This is a satisfactory result. I now come 
to the most gratifying paragraph of the report, which is to 
announce a reduction of 1 per cent. on the original amount of 
the premium on all participating policies which have been in 
force for five years and upwards. ‘The fourth series will receive 
34 per cent. abatement, the third series 44 per cent., the second 
serles 59 per cent., and the first series 74 per cent. The last are, 
I am sorry to say, sensibly diminishing. This, however, is but 
the normal course of events. The total amount returned by way 
of reduction of premium from the foundation of the society in 
1835 has been £3,254,341. The severe depreciation in high-class 
marketable securities, which has lasted so long, seems to be 
passing away, and there has been a considerable appreciation in 
values over those of December, 1903. The demand for money 
during the greater part of 1904 enabled us to invest in undoubted 
mortgages and other first-class securities at remunerative rates. 
The effect has been to increase the gross rate of interest realised 
on our investments from £3 17s 11d per cent. to £4 os 4d per 
cent., an increase of 2s 5d—an important and most satisfactory 
factor in our accounts. The loan from the bankers was due to 
our having the opportunity of making investments on favourable 
terms, and has since been repaid. The directors have to thank 
the members for pointing out to intending assurers the advan- 
tages offered by this mutual non-commission paying society, in 
which all surplus, after meeting the expenses of management, 
goes to the policy-holders. I may mention in passing that the 
expenses now amount to only 7 per cent. of the premium income, 
as compared with g per cent. in tg00. We have, therefore, re- 
duced the expenses 2 per cent. in five years. In fact, I feel, 
from every point of view, that the prospects offered to new 
assurers were never more favourable than at present. Our latest 
prospectus is very attractive from the varied methods under 
which policies are issued, and our actuary is prepared to quote 
tates for any business which may be rather out of the ordinary 
course. In fact, I myself took out a policy for a special object. 
This could be used to provide the death duties. I recommend 
members and others to consult the actuary as to this. It now 
falls to the members to appoint successors to the late Mr 
Dauglish and Mr Tidd. The candidates are Sir William Lee- 
Warner, K.C.S.I., and Mr John Bowring Wimble. Sir William 
Lee-Warner’s career at Rugby, Cambridge, and afterwards in 
India, was very distinguished. As a matter of fact, I had the 
privilege of being at Rugby at the same time as Sir William, but 
during his long absence in India I have seen nothing of him. 
Mr Wimble is a well-known and active member of Lloyd’s and 
a thorough man of business. The Metropolitan has for many 
years had a member of that body as one of its directors. The 
directors believe that both these gentlemen will add materially 
to the popularity and prosperity of the society. I will now only 
add that the thanks of the directors and members are due to 
Mr Woods, the secretary, Mr Baker, the actuary, and the whole 
staff for the loyal and efficient way in which they have per- 
formed their duties. I beg to move the adoption of the report 
and accounts. 

Major W. Bridges Webb seconded the motion, which was 
unanimously agreed to. 

The retiring directors, Mr William C. H. Hunt and Mr Sigis- 
mund F. Mendl, were re-elected, and Mr J. B. Wimble and Sir 
W. Lee-Warner were elected directors in the place of Messrs 
Dauglish and Tidd, deceased. 

The auditors, Messrs Deloitte, Dever, Griffiths, and Co., 
having also been reappointed, 

A vote of thanks to the chairman and directors for the skill 
and ability with which they had managed the affairs of the 
society during the past year terminated the proceedings. 


GENERAL ACCIDENT ASSURANCE CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the General 
Accident Assurance Corporation, Limited, was held on the 13th 
instant at the chief office, General Buildings, Perth, Colonel 
Home Drummond, of Blair Drummond (the chairman), pre- 
siding. 

The notice convening the meeting having been read, 

The Chairman said: Before referring to the figures of the 
accounts seriatim, I have a few remarks to make with regard to 
our position generally. You will doubtless remember that when 
presenting the accounts last year I stated that those accounts 
were undoubtedly the best that had been issued in the history 
of the corporation. I am glad to say that the present accounts 
are fully equal to those of the previous year, and even better 
with the explanations that I have to give. The past year, as you 
are no doubt aware, has been a very unfortunate one for all 
offices engaged in fire business, and correspondingly it has been 
almost a universally successful one in accident business. That, 
gentlemen, is entirely our experience. In every department of 
our accident business, both at home and in America, with the 
exception of motor-car business, and another special risk to 
which I shall refer later, we have made a profit; but our fire 
business, unfortunately, has not been profitable. This, however, 
is exceptional, and does not often happen with the underwriting 
of fire business; we are, however, convinced that we have a 
very fine connection, and that it will in the future, as it has in 
the past, realise substantial profits. The motor-car department, 
which is a new department, and commenced by us at a very 
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great expense last year, has not been profitable. We had no data 
to go upon as to rates, so had to see how the business worked 
out and what rates would pay, and while our rates were as high, 
if not higher, than those of every other company, we found that 
they were not sufficient, and accordingly at the close of last year 
we took the drastic step ot raising our rates very considerably, 
and I am pleased to say that there are signs that the other 
companies are seeing the wisdom of following that course, and 
we hope that in the current and future years this department will 
be a source of profit to the corporation. Then, as you probably 
know, we had on our books a very special risk—that of the 
Glasgow Corporation Tramways. That risk brought us in a very 
large premium—over £15,000 a year. Although at first it seemed 
to be a risk that gave a small profit, when we actually came to 
clear up each year by itself, we found that there was a con- 
tinuous loss. We were offered a very much higher premium by 
the Glasgow Corporation, but it was not, in our opinion, sufh- 
cient, and, therefore, the risk went elsewhere. The other depart- 
ment to which I wish specially to refer is the monthly payment 
department. It has now been working for a little over a year, 
and is showing marked success. Of course, there has been a 
great amount of expense incurred in opening it up both in 
America and on this side. The results of that expenditure will 
go for the benefit of the current year, which I am pleased to say 
has opened in the most satisfactory manner. 

I will now deal with the figures of the report. You will see 
that the net premiums for the year amount to £359,198. Of this, 
however, £52,940 is the cash collections in the monthly payment 
department, as we thought it best not to debit the vearly pre- 
miums, but merely the actual cash payments into the office; 
therefore, the unexpired risk under that item is only one-third 
of the last month’s premiums, or, roughly, about £1,600, so that 
although the premium looks large, the unexpired risk is a very 
small one. ‘The increase in ordinary premiums of £44,000 is 
highly satisfactory, and shows the great vitality of the corpora- 
tion. Every department of business has increased, and when it 
is considered that with a large income such as ours there is a 
considerable amount of lapses, we have completed a very large 
new business, not only to make up these, but also to increase our 
income to such an extent. The principal department of our 
business is now personal accident and sickness. Our income in 
that department is rapidly approaching to £200,000, and I think 
I am safe in saying that we have the largest number of individual 
personal accident insurers of any company in Great Britain. 
That business is undoubtedly the most remunerative, and con- 
tains in itself the greatest value as regards goodwill, but it is, as 
you all know, the most expensive to get. In our workmen’s com- 
pensation department, where our income is not large, we have 
maintained the same cautious policy as in previous years, with 
the result that there is no loss in the working of that department. 
The interests and rents, paid and accrued—£8,600—are slightly 
in excess of those of last year, and I am glad to say, with the 
exception of two small investments amounting in all to £1,400, 
interest has been duly paid on every one of them. The claims 
and commission paid and estimated amount to £254,265. As I 
have already explained, we have had heavy fire losses. We have 
also lost in connection with the Glasgow tramways and our 
motor-car insurances. But for these three items the total would 
have been considerably less. The expenses of management— 
£76,111—is practically the same percentage as last year. The 
total expended, of course, fluctuates with the income, as the 
larger the business the greater the expense of maintaining and 
working it. The amount which we have expended in advertising 
—nearly £4,000—-is heavy, but this has been occasioned by the 
opening up of the motor-car and monthly payment departments, 
and I do not think this item will be so heavy in the current year. 
The directors’ and auditors’ fees and expenses—/1,955—are 
slightly less than the previous year. The other items—propor- 
tion of premium on bonds written off, depreciation of property 
and furniture, agents’ balances, &c., are the usual small items 
that appear in our revenue account. Under this account we have 
the very substantial balance of £30,256, and it is a source of 
great gratification to the directors that they are able to add so 
substantial an amount as £20,000 to our reserve, in addition to 
paying £10,000 in dividends. From the balance-sheet you will 
see that the Irish gentleman still holds the preference shares, 
and that he has not come forward volunteering to have them 
converted. There still remains, therefore, that unfortunate item 
of £2. The reserve fund, with the addition now mentioned, will 
amount to £150,000. Beyond that we have reserved for estimated 
claims and outstanding accounts over £45,000, and other small 
reserves are duly increased. On the other side of the account 
you will find that our investments and cash amount to the very 
substantial total of £250,000, or an increase of £14,000 for last 
year. This is very satisfactory. Our agency and other com- 
pany balances, less estimate for commission, amount to £42,175, 
which is less than one-eighth of our full year’s income. This, in 
view of the fact that we have foreign agencies in all parts of the 
world, speaks volumes for the promptness with which our ac- 
counts are paid, and the care exercised by the accountants’ de- 
partment collecting these. The items of sundry debtors and in- 
terest accrued on investments are all the same as previously. The 
furniture and fittings at head office, London, Philadelphia, Paris, 
and other branch offices now stand at £8,695, and have increased 
by about £1,600. When you turn to the back of your accounts 
and see the large number of branches which we have, amounting 
to about 25, you will appreciate that this is not a large total, 
especially when you consider that in the amount is included all 
the head office fittings, which might reasonably be placed to 
building account. : 

Since I last addressed you some of our opponents have dis- 
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appeared. They found it necessary to close their business, and 
have amalgamated with other companies. We have not thought 
it well to enter into competition for the purchase of any of these 
businesses. We feel that we have kept out of the mad competi- 
tion for workmen’s compensation business that has been so dis- 
astrous to many offices. We have all the while been endeavour. 
ing by every means in our power to build up business in those 
other departments which have been proved to be remunerative. 
This has been done, as I said before, at considerable expense, 
but all the while we have consistently made a profit, and the 
money has not been thrown away. To establish a good and 
sound business, it is necessary to pay out some money. Cheaply 
obtained business is not, as a rule, good business. We have 
never endeavoured to bolster up our position, but have issued 
straightforward reports each year, and I am confident that in the 
years to come we shall reap the benefit by largely increased 
profits. As I have already told you, the current year has opened 
well, and it bids fair to be an exceptionally good year, but 
transacting as we do a large business in all parts of the world, it 
is not very safe to prophesy so early in the year. At the same 
time, it is a satisfaction to know that we have started well. We 
have a business, the goodwill of which is undoubtedly of great 
value. We have our capital intact and invested, and also our 
reserve fund of £150,000 fully invested. In addition to this we 
have been able to pay substantial dividends, in all over 107 per 
cent. during the last ten years. That, I think, is a record of which 
we may be proud. Then we have our American business. Some 
years ago when this branch was started several of the share- 
holders shook their heads and thought that we were to make a 
great mistake. We have exceptionally able and energetic 
managers there, and during the past year they have been able to 
remit very substantial amounts. The French accident business, 
too, is being successfully conducted, and I have every con- 
fidence that it will be of great assistance to us, as there also we 
have a most reliable and capable manager in M. Robert. We 
have now also made satisfactory arrangements for energetically 
pushing accident business in Belgium and Switzerland, and have, 
we consider, placed our interests in able hands. Our monthly 
payment department in London is under the charge of one of our 
late American officials, Mr Mackendrick, who has yet to win his 
spurs in this country; he has commenced well, and we con- 
fidently expect he will make the department a. great success. 
Last year we were asked whether we could not pay our dividend 
free of income-tax. As we desired to meet the wishes Jt the 
shareholders, if possible, we carefully considered the matter, but 
we came to the conclusion that we had better continue the exist- 
ing system, and let the shareholders pay the tax. These, I think, 
are practically the whole of the matters connected with the 
report, and now as to the future. It is not always safe to pro- 
phesy, but your directors feel that the General Accident Cor- 
poration has never been in a more prosperous and encouraging 
position than it is to-day. We know exactly where we are. We 
know how every branch is working out. We are ready if we 
find that branches don’t pay to deal with them. Wherever we 
transact business our name is respected, as we make a point of 
honourably and generously and promptly fulfilling every obliga- 
tion which we undertake under our policies. In that way we are 
establishing a business that I am confident will in the near future 
place our corporation in the very front rank of the great insur- 
ance corporations of this country. I will now conclude by 
moving the adoption of the report, and that a final dividend for 
the half-year be paid at the rate of 6 per cent. per annum on the 
preference shares, and at the rate of 15 per cent. on the ordinary 
shares. . 

Mr Henry Coates seconded the motion, which was unani- 
mously adopted. 

The retiring directors, Sir Robert Moncrieffe, Mr Henry 
Coates, and Mr W. Stewart Fothringham, having been re- 
elected, and the auditors, Messrs J. and R. Morison, accountants, 
Perth, reappointed, 

A vote of thanks t 


the chairman for presiding terminated the 
proceedings. 





VICKERS, SONS, AND MAXIM, LIMITED. 


; The thirty-eighth annual general meeting of the shareholders 
in Vickers, Sons, and Maxim, Limited, was held on the 14th 
instant at the River Don Works, Sheffield, Mr T. Edward 
Vickers (the chairman) presiding. The other directors present 
were Mr Albert Vickers, Mr Douglas Vickers, Mr James Hay, 
Lieut. Dawson, Mr James Dunn, Mr G. B. Chetwynd. The 
following special directors of the Barrow local board also 
attended :—Mr J. M. M‘Kechnie, Mr. J. H. Boulds, and Mr A. 
Miller, together with one of the auditors (Mr Alfred Tongue). 

The secretary (Mr John RK. Heckley) having read the notice 
convening the meeting, 7 ; 

The Chairman said that the report explained everything that 
the directors really thought was of interest to the shareholders. 
There was, however, one thing to which he wished to refer. 
There had been some remarks made by some of the shareholders, 
who would have preferred to get a larger dividend, and not to 
see such a large carry-over. ‘They all liked the shareholders to 
have an interim dividend, and the only reason why such a large 
balance was carried forward was that there were difficulties 


about sheowing one. The directors might know perfectly 
well that the firm had made a certain amount. of 
profit, but they could not declare an interim dividend 
without satisfying the auditors also. The directors 
thought that as they had enough profit to pay 12% per 


cent., leaving £191,074 118 3d to carry forward, they would do 
this, and so have the money ready to pay when the interim 
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dividend time came. This would save the trouble of having to 
satisfy the auditors by calculation. ‘The auditors had to be very 
careful, and it was natural that they should be so, because there 
were preferred shareholders as well as ordinary shareholders to 
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will consider satisfactory. I do not think there is any other 
item calling for remark. What we should like to do now is to 


: find buyers for the works of the late Scottish Comb Company at 


Berryden, and the Rosemount Works in Forbes street. 


be thought of, and it would not do to pay money to the ordinary : 


shareholders without being perfectly certain that there was also 
enough to satisfy the preference shareholders throughout the year. 


Although it might not be of very great importance, the auditors ' 


were bound to look to such considerations. In conclusion, the 


1} Chairman moved that the report and balance-sheet be received 








and approved, and that the following further dividends for the 
half-year be declared, viz.: 2' on the preferred 5 per cent. 
stock and 5 per cent. preference shares (less income-tax); and 
1s 6d per share (free of income-tax) on the 3,689,500 ordinary 
shares, making with the interim dividend 2s 6d per share, or 
12% per cent. for the year. 

Mr Albert Vickers, in seconding the motion, said he congratu- 
lated all concerned upon the very good year they had had. 

Mr J. H. Bentley asked if the profits from the holding the 
firm had in William Beardmore and Son’s were included in the 
present balance-sheet. 

The Chairman: The last year’s profits go into this balance- 
sheet. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

Mr E. B. Dakin, a shareholder, said that seeing Messrs 
Vickers, Sons, and Maxim had a half share in Messrs Beard- 
more’s, he thought that when they were considering the accounts 
of Messrs Vickers, and also the subsidiary companies of Messrs 
Beardmore, it was relevant that they should consider and ask 
questions upon Messrs Beardmore’s accounts. He was, he said, 
specially referring to the proposals sent out by Beardmore’s 
asking for half-a-million debenture shares, and he wished to 
discuss those proposals. 

The Chairman:, We have nothing to do with that. We are 
shareholders in Messrs Beardmore’s, but we cannot interfere: 
at least, I cannot interfere with any management of their 
‘business. 

Mr Dakin: Don’t you think that we, as shareholders having a 
large interest in Messrs Beardmore’s, ought to have the privilege 
of discussing any of their accounts? 

The Chairman: No; I don’t think so at all. I don’t see why 
you should wish to hamper them or any other subsidiary com- 
pany. 7 

Mr Baker asked if the chairman would put the question to the 
meeting, but the Chairman declined, expressing the opinion that 
the shareholders did not want to be detained for anything of the 
kind. ‘ 

The Chairman next moved that Sir Vincent Caillard and Mr 
William Beardmore, who retired from the board of directors by 
rotation, should be re-elected. : 

Mr Albert Vickers seconded the motion, which was adopted. 

Mr Wostenholme proposed that Messrs Alfred Tongue and 
Co., Manchester, and Messrs W. B. Peat and Co., London, be 
re-elected joint auditors for the ensuing year, at a salary of £850. 

Mr. Sharp seconded the motion, which was duly carried. _ 

The proceedings then terminated. : 


ABERDEEN COMBWORKS COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Aberdeen Combworks Company, Limited, was held on the 
15th inst., in the Union Hall, Aberdeen, Sir David Stewart (the 
chairman) presiding. 

The secretary having read the notice convening the meeting, 
the Chairman called on Mr Douglas Stewart to move the 
adoption of the report. 

Mr Stewart said: I regret to say that, as you have seen from 
the report, the dividend we propose to pay is '% per cent. less 
than at this time last year, and I must say we are somewhat 
disappointed with the result, which has been brought about solely 
by the low prices obtained for some of our by-products. Most of 
these by-products are exported, for various purposes, and it 
was owing to the depressed condition of the trade in these articles 
that the final result has been disappointing. Our balance-sheet 
shows a profit of about £400 less than last year, but we have 
charged against the year certain expenses mentioned in the 
report, and if you take this into account the difference between 
the two years is inconsiderable. Although the trade of the 
country has been bad, our sales of finished goods for 1904 have 
been greater than for 1903. I mention this because I wish you 
clearly to understand that the difference is not the effect of 
diminished sales, but, as I have said, the decrease in the net 
profit has been caused solely by ‘he fall in prices obtained for 
the by-products, especially during the latter half of the year. 
We have now been compelled tc raise the prices of the finished 
goods to a small extent, as not only are the prices obtainable 
for the by-products still low, but the cost of our raw material, 
owing to German and American demand or speculation, keeps 
rising, and we are bound to do our best at all times to keep the 
profits fairly well balanced as between the shareholders and the 
customers of the company. The report, of course, reaches many 
who are both shareholders and customers of the company, and it 
is in their interest I make these remarks, for only sheer neces- 
sity compels us to raise the prices of the finished goods. With 
reference to the balance-sheet, I might mention that, notwith- 
standing the cost of the Scottish Comb Company’s works— 
£7,250—and the property adjacent to the Hutcheon street works 
—1,250—in all £8,500, the debts due by us are about £200 


ji less than they were at this time last year, which doubtless you 


1 beg to 
move the adoption of the report. 

Mr Robert Henderson seconded the motion, which was unani- 
mously adopted. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 





ALBERT BAKER AND COMPANY (1898), LIMITED. 


The annual general meeting of the shareholders in Albert 
Baker and Co. (1898), Limited, was held on the 13th instant at 
Winchester House, London, Mr Nathaniel de Meza (the chair- 
man) presiding. 

The secretary (Mr P. E. Hooper) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: Gentlemen,— 
It is with feelings of the utmost pleasure that I attend here to-day 
for the seventh year in succession, to preside at the meeting of 
the shareholders of this company. It is particularly pleasing to 
do so, when the result of the year’s trading has been fairly satis- 
factory, and we have reason to feel confident that our share- 
holders are satisfied with the manner in which we have been con- 
ducting their business. Referring to the debit side of the balance- 
sheet, the first item—to capital, £200,o00o—is, of course, the 
same as in the previous account. The next item—sundry 
creditors—on open accounts and bills payable—£31,381 18s 10d, 
is £6,626 less than was owing by us at the end of the previous 
year, and is the smallest sum due by us to creditors at the end 
of any year during the company’s existence. General reserve 
fund, £14,000, is an account I am very pleased to have upon our 
balance-sheet. Upon the face of the report we have set out how 
this account has been made up; but I think a few words further 
in explanation may be desirable. At the end of 1903 we had 
upon our balance-sheet two accounts, which might then have 
been made into a reserve fund, and which formed the nucleus of 
this reserve. These two accounts were the premiums received 
on the second and third issues of shares, £4,582 2s 3d, and the 
balance of undivided profits, £4,099 7s 5d; these two amounts 
together came to nearly £8,700. To these we have added out of 
this year’s profits £2,318, and we have also added to them the 
net proceeds of the sale of the lease of 122 Holborn, £3,000o— 
that is, after wiping off £2,000 for depreciation in connection 
with the same. These make up the total of £14,000, shown on 
the balance-sheet as the general reserve fund. The next item— 
profit and loss, balance, £6,696 19s 7d—is the amount out of 
which the final dividend for the year has to be paid, requiring 
£6,000, and leaving £696 19s 7d to be carried forward to the 
Ig05 account. Taking now the credit side of the balance- 
sheet, the first item—sundry debtors, £1,288 11s 2d—is {£12 
less than at the end of the previous year. The next 
item—bills receivable, £155—is £45 more than at the end of the 
previous year. Machinery, plant, leases, fixtures and fittings, 
goodwill and trade marks, £135,080 5s 8d, is the amount brought 
forward from the previous account. We expended during the 
past year the sum of £5,105 2s 3d, mainly in connection with the 
two new branches and the 29 stalls we opened. This, added to 
the amount brought forward, makes a total of £140,185 7s 11d. 
From this we have written off our usual amount for depreciation, 
£2,000, and a special further amount of £2,000 for depreciation 
in respect of the sale of the lease of 122 Holborn. After writing 
off this £4,000, the amount of the account is £136,185 7s 11d. 
Stock at factory and shops amounts to £92,137 11s 11d, being 
£9,676 more than at the end of the previous year. For this we 
have stocked our new depéts. Stock in bond stands at 
£12,686 2s 11d, and is £8,363 less than at the end of the previous 
year. The total value of the stock, £104,823 14s 10d, is £1,312 
more than at the end of 1903. Bad debts, £24 12s 3d, is the 
amount written off, and the last item—balance carried down, 
£15,015 9s 11d—is the net profit made during the year, after 
the payment of all expenses, the payment of fees to the directors 
and managing directors, and writing off £2,000 for depreciation, 
and is £1,806 more than the net profit made during the previous 
vear. Taking now the credit side of the profit and 
loss account, the first item—trading account balance, 
December 31, 1904, after deducting cost of manufacture, 
£89,258 6s 8d—is an increase of £6,307 on the gross profit of the 
previous year. The next item, transfer fees, £35 3s 6d, is 
£8 15s less than in 1903. Turning to the debit side of the profit 
and loss account, lower down, the first item—to dividends— 
twelfth £6,000, is the payment of the final dividend for 1903, 
and the thirteenth, £6,000, is the payment of the interim divi- 
dend for 1904. General reserve fund I have already dealt with, 
as also the last item—balance carried to _ balance-sheet, 
£6,696 19s 7d. From this the final dividend for 1904 has to be 
paid, leaving £696 19s 7d to be carried forward to the current 
year’s account. Taking the balance on the credit side, I have 
already dealt with the principal features of these in speaking 
upon the general reserve fund. The first item—balance, Decem- 
ber 31, 1903, £10,099 7s 5d—is the amount brought forward 
from that year. From that the final dividend for the year had 
to be paid, leaving a balance of undivided profits of £4,099 7s 5 
which is now merged in the general reserve fund. Although the 
result of the past year’s trading was better than that of the pre- 
vious year, yet it was by no means a good year for business. The 
long-expected and wished-for improvement in trade has not yet 
come. I understand there are signs of improvement in various 
directions, but we have not yet experienced it. We opened three 
new branches in 1903, and two new branches last year. I am 
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pleased to state that these five new branches are all doing well, 


and are revenue-producing concerns. We also opened during 
the past year 29 stalls at various stations on the Metropolitan 
and District Railways; it is yet too early to be able to say as to 


whether these are likely to be a source of considerable revenue 
to the company. When we took them we understood that these 
lines would be electrified by the end of last year. As a matter 
of fact, the work of electrification is not yet finished, and I now 
understand it will not be until about the middle of this year that 
electric trains will be in full working order upon these lines. 
When this comes about I look forward to very good results from 
our latest undertaking. The alterations in the tobacco duties 
in April last vear were a source of much worry and considerable 
work to the directors and staff of this company, and I am afraid 
of a considerable loss of revenue. There is not only a direct loss 
caused by increased duty, which we are not always able to get 
back from our customers, but there is an indirect loss caused 
by a number of expenses in connection with the change. <A very 
considerable item is that of price-lists, which are rendered at 
once useless and valueless. As to the future, I have little to add 
to what I said upon the same subject last year. For the past six 
years the retail trade of London has been in a state of excep- 
tional depression. The tobacco trade is one of the earliest to 
feel the effect of general bad business. It is a direction in which 
people can very easily make economies, and although people 
very seldom give up smoking, yet in bad times they can and do 
contrive to spend much less in our direction. When the im- 
provement in business in London does come about we have no 
doubt that this company will have its full share of the increase, 
as we stand in the very front of successful caterers in our par- 
ticular line. The smoking public recognise and appreciate the 
fact that we are the best market in the kingdom for the com- 
modity we supply. I have now to move:—‘ That the report 
and accounts, submitted by the directors, be accepted and 
confirmed by this meeti that the interim dividend paid in 
August last be confirmed, and that a dividend be declared at the 
rate of 6 per cent. per annum, less tax, for the six months ending 
December 31, 1904.” 

Dr de Mesquita seconded the motion. 

The Chairman, in reply to questions, said that with regard to 
the Imperial Tobacco Company, he did not, on a previous occa- 
sion, say that the company were not in negotiation with them 
and that they had no intention of entering into negotiations with 
them. What he said was, that they were not in negotiation, and 
that was true at the present moment. He thought that some of 
the speakers had been very ungrateful with regard to the new 
branches. He had accentuated on every occasion how bad the 
retail trade in London had been, and the company could not 
have continued to pay the 6 per cent. dividend had it not been 
for the new branches. They could not otherwise have accumu- 
lated the £10,000 of undivided profits, and would not have been | 
in the strong position they occupied at the present moment. The 
company started with 22 branches, and they now had 44. The 
dividend had been maintained, and money had been saved; to 
stand still was to back, while this company was 
forward. Mr Sampson had said that he (the chairman) gave a 
pledge that he would open no more new branches, but that was 
a mistake. What he said was that the board would be careful in 
the selection of good ones. With regard to the reserve fund, a 
large number of trading companies employed their surplus profits 
in their business, and the money was worth more to them than 
3 per cent. The total holding of the directors at the time of 
the closing of the books was 33,243 shares. With regard to | 
closing on Sundays, there was something to be said on both | 
sides. It was a thing which could not be dismissed readily. but 
there was one matter to be carefully considered, and that was 
that the company’s dividend was not guaranteed. 

The resolution was unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman, directors, and staff of the company terminated 
the proceedings. . 
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The ordinary meeting of the company was preceded by an 
extraordinary general meeting, at which a resolution passed on 
February 6 amending the articles of association in connection 
with the matter of a reserve fund was duly confirmed. 
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WILLIAM GRIFFITHS AND CO., LIMITED. | 


The annual general meeting of the shareholders in William 
Gritiths and Co., Limited, was held on the 14th instant at the 
Great Eastern Hotel, London, Mr William A. Mitchell (the 
chairman) presiding. 

The secretary (Mr Percy Morris) having read the notice con- 
vening the meeting, 

The Chairman, after dealing with the various items of the 
accounts, said: The gross profit shows a falling off of | 
£15,644 8s 11d. As you will have seen in your directors’ report, 
the company’s turnover during the year under review, in both 
the supply and ordinary paving departments, has been well 
maintained, notwithstanding the severe competition and general 
depression; but the results of the constructional department | 
have been most disappointing to the directors, and have been 
brought about by the unremunerative character of two large | 
contracts. I should like to emphasise the fact that the business, 
save and except the constructional department, did well. The 
general business, therefore, has had to bear the burden of the | 
losses of the constructional department. The two contracts 
totailed some £180,000. Under ordinary circumstances we 











should have made a good profit on both, but instead we have 
suffered losses. Hzd matters followed the ordinary course, as 
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we had every reason to suppose they would, our balance-sheet 
would have had a very different complexion, consequently the 
present profit and loss account has to bear not only the loss of 
reasonable profits, but also the losses incurred. It obviously 
would not be politic at a public meeting to enter into details 
which have led up to the losses sustained on these two con- 
tracts. One is a matter which has been referred to arbitration, 
and is, therefore, now sub judice. With regard to the other, the 
conditions under which we have had to work were not in accord- 
ance with the usual practice, and the extra cost incurred could 
not under the circumstances have been foreseen. These, as I 
have before pointed out, have been the cause of the unsatis- 
factory result of our year’s trading. ‘The general conditions of 
trade in the year under review were bad. Municipalities, our 
largest employers, were not spending as previously. It i 
possible we may not in the future see so much capital expendi- 
ture bv the authorities on municipal undertakings as in recent 
years, but we are bound to see large expenditure on the up-keep 
of roads, &c. This expenditure has been largely put off when- 
ever possible till better days, but it cannot be put off indefinitely, 
and every month’s delay in repairs ultimately means increased 
expenditure. Our paving and supply departments should thus 
be sure of doing even better in the future than they have done 
in the past. Now that the general financial depression is pass- 
ing away there are already signs that private enterprise 1s re- 
“Your directors are confident that a fair proportion of the 
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viving. 
business resulting therefrom will be secured by your company. 
In conclusion, the Chairman moved the adoption of the report 


and accounts. 

Mr A. Cot 
motion. 

Mr Oldfield said he did not attend the meeting with any very 
happy feeling, having bought 130 shares at 47; but he was glad 
to see that the turnover had been maintained, because they must 
keep their customers together. They seemed to owe their posi- 
tion to the losses on the constructional department, and he 
hoped the directors had gained some experience from this which 
would lead them to be careful in regard to future contracts. 

Mr Lionel Harris said that he and his partners held about 900 


Tupp, LL.D. (deputy-chairman), seconded the 


il 
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€ 
shares, which they bought at the top of the market—namely, £7 
and he also personally held 500 preference shares. When the 


first fall in prices took place he went to the office to make in- 
quiries, and was told that, apart from the disagreement they had 
with the London County Council, they had nothing to complain 
of as far as the quarries were concerned. The managing director, 
in his opinion, must have known that things were not going on 
well. He thought they should have heard more from the 
chairman about the unremunerative contracts, one of which was 
the subject of arbitration. 
Mr Ralph Burdett moved 
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an amendment: ‘‘ That the 
directors’ report be received, but not adopted ; that a committee 
of three independent shareholders, if possible having a know- 
ledge of the business, be appointed to confer with the board, 
more particularly as to the matters in doubt which have been 
mentioned in the report and in the auditors’ certificate, and that 
this meeting be adjourned for one month to receive the report 
and recommendation of the committee.” 

Mr Stock seconded the amendment. 

Mr Dupond said he thought the wisest thing would be to ap- 
point a committee to confer with the board. 

After further discussion, the Chairman, replying to questions, 
said he had already explained why they had a loan from the 
bank; it was because some of the corporations did not pay at 
the time, and they had to get a loan temporarily, but it was 
now practically extinguished. The chief thing that seemed to be 
interesting to shareholders was whether the directors had been 
increasing or decreasing their holdings of shares. He could 
reply that they had none of them sold shares, but most of them 
had bought shares recently. 

Mr W. Griffiths stated that he had not been connected with 
any market operation with regard to the shares. Replying to 
Mr Lionel Harris, he said he had no remembrance of the con- 
versation referred to. 

The Chairman said the board would be quite willing to meet 
two or three shareholders whose names might be suggested to 
them, and upon this the amendment was withdrawn, and the 
resolution approving the report and accounts was carried. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedi 
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MYSORE GOLD MINING COMPANY, LIMITED. 


The twenty-fifth annual general meeting of the shareholders in 
the Mysore Gold Mining Company, Limited, was held on the 
ixth instant at the Cannon street Hotel, London, Captain W. B. 
McTaggart (the vice-chairman) presiding. 

The secretary (Mr W. F. Garland) having read the notice con- 
vening the meeting, 

The Chairman stated that the amount of gold produced by the 
mine during the year ended December 31st last was 201,909 
ounces, which had realised £787,132. The profit for the year 
was £447,618. The directors had declared a balance dividend 
of 5s 6d a share, and the three dividends for the year thus repre- 
sented 14s 6d a share, or 145 per cent. upon the capital, as 
against 135 per cent. paid for 1903. The past year’s profit 
showed an increase of £33,832 on that for the previous year. 
Notwithstanding that 18,230 tons more ore were mined and 
milled, and that a greater extent of development work was re- 
corded, the total expenditure in India and England was £284 
less than in 1903. The reduction in the working cost per ton 
was an eminently satisfactory feature of the year’s operations, 
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for the power supplied under the Cauvery electrical power 
scheme. The directors had often been asked the amount of the 
working expenses, but this was a difficult question to answer, as 
many points had to be taken into consideration in estimating 
the actual working costs Deduc ting from the gross outlay the 
amounts paid as dividends, income-tax to the English Govern- 
ment, and the royalty of 5 per cent. paid to the My sore Govern- 
ment, a fair idea of the working costs was obtained, and it must 
be borne in mind that these costs covered everything which 
could possibly be debited against them. Going back to the 
beginning of the company—a period of nearly 25 years—and 
deducting all the profits which had been paid away, the balance 
remaining of working costs showed an average of 33% per cent. 
throughout the period. This, he thought, was a most satisfactory 
statement, and it compared favourably not only with any mining 
company he knew of, but almost with any industrial company 
with whose working he was acquainted. Of course, the costs 
included depreciation, which for the greater part of the time had 
been steadily written off ; but the auditors in their present report 
stated that ‘‘ nothing has been charged to profit and loss account 
for depreciation for the year.” Nothing, he might add, was 
allowed last year under the same heading. The fact was that, as 
stated in the report, the £192,500 shown as premium on shares 
account of the 1g02 issue had been written off mining rights, 
buildings, &c., machinery and plant, and outlay on mines, and 
the balances under those headings had thus been reduced to 
£190,384. The directors therefore thought—and the auditors 
agreed with them—that it would have been superfluous to write 
off anything further on this account, and thereby trench on last 
year’s dividend. No doubt, in future balance-sheets there would 
be further writings off for depreciation, but as against the 
£190,000 odd mentioned, the property of the company was 
valued in the market at that day’s price of the shares at about 
£4,000,000. Their financial position was as strong as their 
mining position. No difficulty was experienced during the year 
in obtaining an adequate supply of water, and it hardly ap- 
peared possible now that any period of drought could affect 
their water supply for all purposes. Having referred with satis- 
faction to the results attending the working of the Cauvery elec- 
trical power scheme, he stated that the Kolar Mines power station 
had been completed, and would be ready to supply electric 
current as soon as the machinery at the various mines was in a 
position to receive it. A further considerable saving was antici- 
pated by these means. The average number of persons employed 
at the mines in 1904 8,220, and at the other mines the 
number of emflovés was also large. The health of the field was 
throughout the period satisfactory, and fewer cases of plague 
occurred than in previous years. The greatest credit was due 
for this state of things to Dr T. J. O’Donnell and his staff. A 
very excellent system of sanitation and segregation had been set 
up. On July 6th next the company would have been in exist- 
ence 25 years, and for the 2414 years to December 31st last it 
had extracted from its mines 1, 438,901 tons of ore for a produc- 
tion of 1,923,360 ounces of bar gold, of a value of £.75935558, 
out « f which dividends had been paid amounting to £3,986,042. 


Was 


In addition, other profits had been paid, as he had m entioned, 
consisting of royalties and income-tax, amounting to consider- 
ably over £500,000. Mr Hancock, in his report, stated that the 


year’s ope rations throughout the property, 

nd the excellence of the prospects 
everyone, and the shareholders are again to be congratulated on 
being possessors of such a magnificent mine.’ He regretted to 
say that these were Mr Hancock’s parting words to them as 
superintendent of the property in India, the state of his health 
now compelling him to return to Engand. The directors and 
managers in London fully endorsed Mr Hancock’s message to 
the shareholders. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr John Taylor, in seconding the motion, read a telegram 
from the superintendent, dated that day, giving particulars in 
regard to the mining developments, and expressed the hope that 
the shareholders would regard them as very satisfactory, as he 
himself did. 

Mr E dgar Taylor gave particulars of the vear’s mining work, 
and pointed out that after crushing during this period 190,000 
tons the ore reserves still amounted to 523,000 tons, showing an 
increase of 13,000 tons on the reserves of a year ago. The mag- 
nificent manner in which the mine as a whole had responded to 
the energetic developments during the past year might, he said, 
be taken as an index of the good things to be expected during the 
current vear. 

The resolution was unanimously agreed to; and a further 
resolution was passed voting £5,000 to the directors, managers, 
and staff. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 
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Mstimate Apl. 1, ’04,;Apl.1 03. Week Week 
for the to to ending ending 
Year | Mar. 11, Mar.12, ; Mar. 11, , Mar. 12, 
1904-5. 1905, tem. 1905. 1904. 
Balances in Exchequer & £ & £ 
lst April :— 
Bank oO oe . eeewes os 3,462,116 887,524 ee +s 
Bank of lreland.. 801,726 749,603 oo < 
4,263,842 6,637,127 aa + 
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and one of the contributing caus*s was the lower price now paid | 








NOMIST. 





REVENUE. 











oes | £ 2. 
USCOMB .e.ceccecceeseeees| 36,230,000 34,054,006) 32,169,000 68C,000 716,00 
Excise ...........eeeeeeee+! 31,500,000, 28,925,000) 29,613,000 488.000! 503,000 
Estate, &c., Duties ..... .-., 13,000,000 11,646,000 12,296,000 191,000 190,000 
WN ce denccscnnasacsatacs 7,550,000 7,052,000| 7,142,000 121,900 132,000 
Land Tax and House Duty 2,650,000 2,520,000' 2.320,000 90,000 170,000 
Property and Income Tax 30,000,000 27,710,000) 265.777,000 1,723,000 1,718.C00 
Go ee 15,950,000 14,480,000 17,950,000 780,000, 760,000 
Telegraph Service ........ 3,750,060 3,605000 3,515,000 a ce 
Que BARGES 660 cciccccecs- 450,000 440,000 440,000. 
Receipts from Suez Canal $ 
Shares and Sundry Loans 960,000 992.826 966,975 6 16,772 
Miscellaneous ...........- 1,350,000 1,270,434 =—:1,437,093 4,000) 39,047 
*Revenue...... - 143,390,000 132,695, 260 130, 626, 068 4 077 i000 4,244,819 


Total, including Balance . 
OTHER KECEIPTS. | 
Repayment of Advances for) 
BalhiOth. .... cesesccccseces 
Under Telegraph Acts, 1892) 
tO 1904 ....cccccccesseese 
Under Uganda Railway Acts,| 
1896 to 1902 
Under Naval Works Acts, 
1895 to 1903 .....--ccccees 
Under Military Works Kets! 
1897 to 1901 
Under Land Registry (New) 
Buildings) Act, 1900 ...... 
Under Public ane 
Expenses Act, 1905 .. ..| 
Under Public Offices "site| 
(Dublin) Act, 1903........ 
By Issue of Exchequer Bonds} 
under the Supplemental) 
War Loan Act, 1900 ..... 
By Issue of Exchequer Bonds| 
under the Capital Expen-) 
diture (Money) Act, 1904) 
Suez Canal Drawn Shares. .| 
Transvaal and Orange River! 
Colony — Repayment of 
sum voted as a rs 
advance 


Unclaimed Dividends Ac-| 
count:—Receipt under 
Section 10 of the Finance 
MGs FR 8 ea i Knit ans denws 

Temporary Advances, de- 
DONOUNS dcckvccccccedeans 

Temporary Advances, Ways 
and Means (including, 
Treasury Bills £13,500,L00 
in 1904-5, and £8,500,000 in 
1903-4) 


Revenue, as above........ 
Payments in relief of Locai 
‘Taxation :—Customs ... 
Excise 
Estate, &c., Duties ....| 


Total . 
Total Revenue, includ- 


fewer eees eee! 
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ing payments in relief | 153, 086,000 141 SECA, 139,755, B41, 4,132,000; 


of Loca! Taxation .. 





136,95 59,102 137,263,155 ve ot 











ee 510,00} 340,000 ee “ 
ee | 1,120,000) 410,000 - a 
} ' | } 
a - | 53000, we | we 
++ | 1,884,500) 1,969,000, -» | we 
++ | 1,800,000} 2,050,000, -. =| 
- | 12,000} 4,000, we | we 
-- | 149,500 44,000, | 
os 35,900} “e | ee “ 
.. | 6,413,990! 6,962,272) 2. | ee 
-- | 5912631! .. i 1‘ 
. OL TAO 7,452) we] we 
| | 
| | | 
a 1000000 .. | + “a 
++ | 8.600,00) 6.000000 -. | + 
.. | 21,800,000) 14,500,000. coal 
~,  (186,203,183'172,602,919' 4,077,000! 4,244,819 
"143,390,000 132,692,260)130,626,068, a 
igs HGR) lilly 
5,304,000 4,994.6 = 7 
4,188,000, 3,796.242} 3,877,633, 55,000 119,000 
9,696,000 8,955,194) 9,129,773, 55,000, 119,000 
4,363,819 
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Estim Total Issues out of the Exchequer 
— = to meet Paynients from 
1904-5. | --—IssvEs.—- 
'(Inel’ding Apl. 1,'04, Apl.1, 03, Week | Week 
| Supple- to to | ending | ending 
mentary Mar.11, , Mar. 12, ; Mar. 11, , Mar. 12, 
Estim’tes) 1905. | _ 1904. | 1905. | 1904. | 
“ ee £ & | §£ £ 
National Debt Services ....) 27,0C0,000 24,714,932, 25,414,111, 365,122 365,122 
Other Consolidated Fund { 
UIE. o céctcctcectoees 1,640,000 1,454,187 1,474,838) ee ee 
Payments to Local Taxa- 160,000: 743.927 743,971 
tion Accounts ............ 
Supply Services............ ns 154,000 100,586,550 104 919,293, _ 2,135, 380 2. 723,188 


2,500,502 3,088,316 





ULHEK ISSULD, | 
For Advances for Bullicn ..| 
For Advances for Intereston, 
Exchequer Bonds issued 
under the Capital Expen-) 
diture (Money) Act, 1904.. 
For Exchequer Bondsissued 
under the Supplemental 
War Loan Act, 1900...... 
Under Telegraph Acts, 1892 
WN BROP bee uedacee. Geanees | 
Under Uganda’ Railway) 
Acts, 1896 to 1902........ | 
Under Naval Works Acts, 
1OSS to BGGS «occ ncecscesss 
Under Military Works Acts, 
SIE We RO ac osc he ccwwces 
Onder Land Registry (New, 
Buildings) Act, RN Geaecs 
Under Public Buildings, 
Expenses Act, 1903 ...... | 
Under Public Offices Site| 
(Dublin) Act, 1903........ | 
Under Cunard Agreement 
(Money) Act, 1904... .... 
Suez Canal Drawn Shares-- 
Applied to reduce debt 


under the Finance Act, 
DS seciudeaucteuwacads 
Deficiency Advances Re- 


ST No nucnesseccecsucens 
Ways & Means Advancesre- 
paid (including Treasury 
Bills, £13,500,000 in 1904-5, 
and £6,500,000 in 1903-4).. 


Balances in Exchequer :— 
Benk of England ...... 
Bank of Ireland........ 


Treasury, March 14, 4905, 





'142.954,000 127.499,596 132.5 52.219 
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470,000| 360,000... be 
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45,000] ‘a a 
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6,500,000! 7,000,000 | a 
700,000] 700,000 — es 
Pr | 67,000 a 
3,453,000, 3318000, «. | te 
soins 2.95000 +. | + 
11,000/ 16500 «- | 
149,50 57,000, «. | é 
35,000' «12,000'—tik‘s - 
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7,460 «7452s a 
8,600,000 6,000,000... é 


23,800,000) 10,500,000 _ -: 
174,799,556 163,540,171 5,100,502 3,038,310 





Ine. orDec .forWeek 
| 10,355.407 8,204,931 —1,185, 00) +1013510 





1,048,220 857 817+ 161,600}+ 142,999 
+ 1156509 
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(Lives) Established 1807. (Annuities) 
HEAD OFFICE—79 PALL MALL. LONDON, 
Branches— Crvy—4r THREADNEEDLE STREET, E,C. 

Eagle Insurance Bidgs, in Birmingham, Bristol, Leeds,Manchester, 

The Surplus disclosed at the Valuation (1902) produced an average 
Cash Bonus of 30 per cent. of the Premiums paid during the 
Quinquennium ; being a return of one and a-half Premiums. 

The Company's Debenture Policies, with Guaranteed 
Benefits, atford an attractive form of Insurance in the Non-Participat- 
ing Class, at very moderate rates. 

Apply for XXth Century Prospectus. showing Simple & Libera! Conditions 
— eee 


TH E Founded 1871. 


OCEAN Accident and - - 


: Guarantee Corporation, ‘Ltd. 


S.W. 





(E mpower red by ry Spec ial Act. of Parliz ament. ) 
FUNDS, 31st December, 1903, £1,387,985. 


The Ocean Corporation issues the “LEADER” POLICY against 
Accident and Disease, and it will be found to fully justify its title. 


SEND FOR PROSPECTUS, 

Fidelity Guarantees; Workmen’s Compensation; Drivers’ and Public Liability 
Indemnities; Burglary Insurance; Mortgage Insurance; Excess Bad Debt 
Insurance; Boiler and Lift Inspee tion and lanteueee. 

Head Ojice: 36 to 44 MOORGATE STREET, LONDON, E.C 

R. J. PAULL, Cerneral Manager & Secretary. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS EXCEED £5,500,000. 


FIRE AND LIFE ASSURANSES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for partizulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


GENERAL ACCIDENT 


(Fire and Accident) 
ASSURANCE CORPORATION, LIMITED. 
Assets as Security for Policyholders 
over £550,000. 


Chief Offices: GENERAL BUILDINGS, PERTH. 
London Offices: 


‘9-10 KING ST., CHEAPSIDE, E.C. 
(13 PALL MALL, S.W. 





Personal Accident, ne Sickness, Vehicle Indemnity, Fidelity 


Guarantee, Workmen’s Compensation, Motor Car and Cycle 
Insurance. FIRE INSURANCE. Applications for Agencies 
invited. 


F. NORIE MILLER, J.P.. ¢ 


SCOTTISH AMICABLE 


LIFE ASSURANCE SOCIETY. 


Established 1826. 


Head Office St. VINCENT PLACE, GLASGOW. 
London Office-1 THREADNEEDLE STREET, E.C. 


LARGE COMPOUND BONUSES. 


Low Premiums under the Society’s popular Minimum 
Premium System. 


New Schemes poneng S Income at 5%, or 54°), on the Sum Assured. 


reneral Manager. 





Che esha Gustte. 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, March 15, 1905. 


an DEPARTMENT. 





£ 


Netes issued ........ 56,284,000 Government debi.... 11,015,100 | 


Other securities .... 7,434,900 | 
Gold coin & bullion.. 37,834,090 | 
56,284.000 56,284,000 
mee 4 DEPARTMENT. 
£ 
Proprietors’ capital .. 14, 683, 000 Government _ securi- 
SS err errrre, ae ae eee. 15,589,185 
Public deposits* .... 16,266,646 Other securities .... 32,424,190 
Other deposits ...... 44,515,143 Notes ............ - 29,196,750 
Seven-days and other Gold and silvercoin.. 1,932,569 
Ds 6sssceeseusee 111,654 
79,142,694 79,142,694 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated March 16, 1905. J. G. NAIRNE, Chief Cashier. 
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THE ECONOMIST. 
EAGLE INSURANCE COMPANY | .2'J:sst*¢ sen comet wit toe 0 he proo 





| was not so pressed as it had been, 


{March 18, 1905. 


Decrease. 
£ 





Circulation (excluding 7-day and other bills) .... 256,500 
NINE MINI nin 6:0:0:0:05.0'0.0055 o0eeewbeebedccenese - 552. as 
IIE 66.0.6605.0008600buxesesreseccesnees 6,624,214 

Government S€CUritied ......... cece cece ee eee eens - a 
MDNR. 5504600. 006ste weer setoescanenenee 5,999,889 ‘ 
EE Kea shehaNdkenceh be siin ede OneOeEN See eaGee 16,681 
IN cis sC KAW CRRNSN A DKEESG SEER SARA SEN ROO RR RBEO DRGGR evivcces F 
NS 5 Kh Rae DENK SKK sasecdNesnsecenannssess see BIGEEE . é6é00650 


The foliowing shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending March 15, 1905 :— 


} | 


fowl. 
, Self, [Circulation Beeuriter| Sg | 
Coin an (excluding | aS 
Date. Abroad or Deposits een! Reserve.| 93% 
Bullion. | “out for — P Depart- m3 | na 
Export. ills), ment. | sag 
|aeg | 
‘ \~—|. 
1904. £ £ | 6 | @ £ £ |% %} 
Dec. 21 29,696,499 340,000 out, 28,405,405 47,618,929 4 5,732,264 19,741,094) 4132/5 | 
28 23,927,272 951,000 in| 28,204,210 (53,424,743 51,073,770 20,173,062} Sig — | 
1905. | 
Jan. 4 31,089,532. 425,000 in 28,607,725 |59,807,224 56 §30,053 20,931,807) 35 — 
11 31,914,060, 362,0C0 out) 27,945,230 |50,269,532) 45,918,676 22,418,83¢| 444 — 
18 33,194,603 66,000 out) 27,649,165 51,139,945 45,281,221/23,995,448, 462 — 
25 34,402,403 50,000 in| 27,379,170 |50,359,633 43,042,409) 25,473,233, 208 — 
Feb. 135,510,830 834,000 in} 27,558,165 |50,C61,732  41.779,440'26,402,665 52a — 
8 35,206,778 70,000 out 27,311,740 (48,907,083, 40,031,285|27,045,038| 954/— 
15 36,896,762 450,000 in! 27,052,010 |51,066,723, 40,950,382'28,294,752| 954, — 
22 38,853,223 1,411,000 in| 26,986,870 55,042,692) 42,912,372!30,316,353| 55 |— 
Mar. 1 38,994,989 328,0¢0 in) 27,593,105 |56,749,073) 45,218,121/29,851,884) 524 =f 
8 39,749,888 916,0CO0 in, 27,543,780 54,510,140; 42,013,495|30,856,138) 564 24 
15 39,766,569 195,000 out’ 27,087,250 ‘60,781,789 48,013, 375 31,129,319 514:— 


Dubjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of “Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period cf three years corresponding with the present date as 


well as ten years back, viz. :— 
At corresponding date | Mar. 13, Mar.19, Mar. 18,) Mar.16, Mar. 15, 
with the present week. | 1895. 1902 1903 | 19C4. 1905. 
irculation (excluding £ £ £ £ \ £ 
Bank post bills) ........ 24,895,195 28,553,645 28,129,305 27,561,390 27,087,250 
Public deposits .......... 10,603,925 18,947,806 14,681,743 13,721,681 16,266,646 
Other deposits .......... 30,512,254, 39,528,023 40,979,868 38,641,241 44,515,143 
Government securities 12,469,488 16,274,385 14,668,318 19,224,854 15,589,185 
Other securities .......... 18,089,287, 335,953,144 32,274,570 24,992,522 32,424,156 
Reserve of notes and coin 28,874,587, 26,774,585 27,181,736 25,561.8835 31.129,319 
Coin and bullion ........ 56,967,782 37,553,228 37,136,041 35,673,273 39,766,569 
Proportion of reserve to ) 
ES errr ere 70 % 458% 483% 504% 514% 
Bank rate of discount .... 2% 3% 4% 4% 23% 
Marketrate, 3months’ bills ls 24a 3 33 2h 2 
Price of Consols* ........ 104 3; 933 91s 8644 912 
Price of silver per oz, .... 274d atid 224d 264d 263d 
Average price of wheat 19s 9d 27s ld 25s ld | 293 ld 30s 9d 
Exchange on Paris (short) 25.224-274 25.15-20 25.164-214° 25.133-182 25.18?-233 
— Amsterdam (short) 12.13-23 12.24-3% 12.23-34 | 12.14-24  12.14-2 
— Hamburg (Smonths) 20.5559 2060-64 20.67-71 20.63-67 2060-64 


Clearing-house return .... 110,122,000 205,852,000 207,554,000 195,180,000 268,052,000 


* New 2} per Cents.—Goschens., 

The amount of the “other ee Pe with the “other 
securities,” 
excess of £5,574, 879, in 1903 an excess of 2 ten 298, and in 1904 
an excess of £13,648,719. In 1905 there is an excess of £12,090,953. 

In the same week of 1go2, the Bank rate was 3 per cent., and 
there was great pressure for money owing, to the approach of the 
end of the quarter, and also of the Easter holidays. The outside 

rate for best three months’ bills stiffened a little, the quotation 
being 2? percent. Stock Exchange prices were flat, particularly 


| those of British Government stocks. 


At this time in 1903 the Bank rate was 4 per cent. The market 
but loans, nevertheless, com- 
manded 33 per cent., and the discount rate for best three months’ 
bills was 3g per cent. The Stock Exchange was dull, Home 
tails being particularly flat. Silver was quoted 223d per ounce. 

In 1904, the bank rate was 4 per cent., money was in fair supply, 
and great ease was expected after the enc i of the month. Outside 
discount rates showed weakness, though there was no pronounced 
fall. Best three months’ bills were tz aken at 215. to 3 percent. A 
sudden change to activity and buoyancy took place on the Stock 
Exchange 


BANKERS’ CLEARING RETURNS. 
| The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 























Conntry 

Weeks E nding | Town Clearing. | Clearing. Tota 

Date, 1905. £ | £ £ 
January 2 to January 25 719,592,000 66,674,000 786 266,000 
POCONEe Biivecctacsay east 283,517,000 17,071,000 500,588,000 
Rieke ciceaeskses 187,001,000 19,6: 3,C00 206,614,000 
rc 241,528,000 17,922,000 259,450,000 
UE assavivesioxes 183,338,000 16,527,0CO 199,865,000 
March A sab warns ane 285,057,000 16,195,000 301,252,000 
icc epen anes 196,991,000 18,875,000 215,866,000 
Oe scask opreiaiwas 251,569,060 | 16,463,000 268,052,000 
T ED. 5 bhi c ge ea esas 2,348, 593, 009 189,340,000 2,537,933,000 
Corresponding total 1904 .. 1,979,913,000 | 189,675,000 2,169,536,000 
Increase or Decrease in | + 368,680,000 | — 335,000 \|+ 368,347,000 
1905 ee eee ( : 18°62 % | 016% | 16°98 % 
Gross tot: BOY 60 ks05%0 9,.677,988,000 | 886,209,000 “10, 564, 197, 000 
Is otkbh ea nesansy+6 9,234,956,000 | 884,869,000 | 10,119,825,000 
Increase or Decrease in {| + 445,032,000 | + 1,340,000 | + 444,372,000 
Reese attorney \ 48% | 015% |= 4°39 % 
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“ Fourths ” of the 


SpeciaL Days. 


ie | 


Stoec xchange Pay Days. Consols Pay Days. 

















Month. 
i? Date. & Date. £ Date. | £ 
1904. | 1904, | 1904. | 
a | eer 80,517,000 Sep. 1 38,843,000)*Sep. 3 23,791,000 
ee araiae 77,801,000 Oct. 5 54,665,000 Oct. 4) 33,804,000 
1905. Nov. 4 47,598,000,Nov. 4 47,598,000 
Jans Weocesecces 76,704,000 Dec. 1 53,309,000/*Dee. 5 32,318,000 
Bivécenveses 90,345,000 1905. ; 1905. 
Feds Wicccccecss | 83,922,000 Jan. 5 51,765,000, Jan. 4 41,071,000 
Miiawecncees } 92,404,000 Feb. 1 59,423,000/Feb. 4 34,077,000 
Mars TBiscccctces 102,780,000, Mar. 1 62,357,000/Mar. 4 37,955,000 
Total, 1905 ...... | 446,155,000 173,545,000} 113,103,000 
Corresponding 
total, 1904... 290,715,000 143,834,000 .. 101,436.000 
Ine. or Dec.) | + 155,440,000 29,711,000 aa + 11,667,000 
@ Gin 1905 ....) 53°47 % 20°66 % = 11°50 % 
Gross total in 1904] 1,536,586,000 e 597,160,C00 445,281,000 
DO 1906 60.5.0<40: 1,456,775,0C0 ae 593,605,000! 382,285,000 
ne. or Dec.d}+ 75,811,000 .. + 3,555,000) + 62,996,000 
in 1904 ....4 5°48 % 6°59 % = 16°47% 


PROVINCIAL CLEARING RETURNS. 


The figures for 1904 include one day more than those for this 
year. 


7 . 1904-5. , 1903-4. 


Inc. or Dec. 





MANCHESTER— — £ £ 4% 
Jan. 1 to Mar. 4......) 47,059,600, 46,231,500 + 828,100) 1:79 
Week ending Mar. 11.. 4,800,500 4,679,800 + 120,700) 2:58 








Total to date......) 51,860,100 50,911,300 + 948,800) 1-86 


LIVERPOOL— | 
Jan. 1 to Mar. 4...... 37,110,700, 45,695,100 —8,584,400 18-79 
Week ending Mar. 11.. 3,367,100 4,024,400 — 657,300 16:33 








40,477,800. 49,719,500 —9,241,700, 18:59 





Total to date...... 








BIRMINGHAM— 
Jan. 1 to Mar. 4 ...... 
Week ending Mar. 11.. 


190,90C' 1:86 


10,493,500 10,302,600 
135,300 135-41 


873300 1,008,600 


11,366,800 11,311,200 + 55,600 049 


Total to date..... 


NEWCASTLE-UN-TYNE— 


Jan. 1 to Mar. 4 ......) 14,565,400, 15,520,400 — 955,000 6:15 














Week ending Mar. 11... 1,407,600 1,517,400 — 109,800 7:23 
Total to date...... 15,973,000 17,037,800 —1,064,800 6:25 
BRISTOL— Pee ee oo re 
Jan. 1 to Mar. 4 ...... 5,888,900 6,246,900 — 358,000, 5-73 
Week ending Mar. 11.. 513,800 570800— 57,000 100 
“Total todate...... 6,402,700 6,817,700 -- 415,000 6-0 








The principal items in the latest weekly accounts published” 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year: — 


BANK OF FRANCE, 


Comparative Increase 
; Mar. 16, Mar. 9, or Decrease. 


1905. 1905. 1904. |— 7 
30 Last Week Last Year 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 111,095,0C0 111,740,000 95,£57,0.0-- 645,000 +17,538,000 
oni Silver 43,995,000 44011,000 44,362,000, — 18,000 — 361,000 
Government securities 15,704,000 15,704,000 15,704,000 j ao 
Discountand advances.. 40,474,000 41,218,000 50,297,000 — 744,000 —- 9,823,000 


LIABILITIES, 
PEE ccavicaeadscsusencs 173,503,000 173,960,000 171,085,000 — 457,000 + 2,418,000 
Government deposits .. 7,211,0C0 5,810,006 5,403,000 + 1,401,000 + 1,808,000 
Private deposits ........ 21,041,000 23,173,000 18,039,000 — 2,132,000 + 3,002.000 
AUSTRO-HUNGARIAN BANK. 
‘ Mar. 7, Feb. 28, | Mar.7, 
1905. 1905. 1904. Last Week Last Year. 
ASSETS, £ £ £ £ £ 


Coin and bullion—Gold 48,109,000 48,052,00C 47,126,000 + 57,000 + 983,00 
— Silver 12,836,000 12,834,000 12,728,000 + 2,000 +  108,CCO 
Discount advances, &c. 14,430,000 15,050,000 10,396,000 —- 620,000 + 3,434,0% 


LIABILITIES, 
Circulation st eeeeeeeees 64,285,000 65,787,000 65,642,000 — 1,594,000 — 1,359 000 


NATIONAL BANK OF BELGIUM. 


Mar. 9, , Mar. 2,: Mar. 10, |_ 
1905. 1905. 1904. Last Week Last Year. 
: £ £ £ £ 


ASSETS, + 
Coin and bullion........| 4,827,000 4,852,000 4,696,000— 25,000 + 131,0C0 
5,000 +  870,u00 


Other securities ........' 22,429,000 22,424,000 21,559,000 + 
LIABILITIES, | 

Notes in circulation ....) 25,926,000, 26,217,000 24,949,000— 291,000+ 977,000 

Current accounts ...... 3,331,000! 4,038,000 3,460,000 — 707,000— 129,000 


NETHERLANDS BANK. 


, Mar.1l, ; Mar. 4, , Mar. 12, 
| 1905, 1905, 190. Last pee Last Year 
| £ 


ASsETs, | £ £ 
Coin and bullion—Gold 6,011,000 6,009,000 5,441,000 + 2,000 + 570,000 
- Silver 6,193,000 6,275,000 6,639,000 — 82,000 — 446,000 


Discount and advances 8,310,00) 8,499,000 8,536,000— 189,000 — 26,00u 


LIABILITIES, 
Notes in circulation ....| 21,175,0CO 21,412,000 19,218,000 — 237,000 + 1,957,009 
BOMOOE ccciccscceccse 564,000 696,000 449,000 — 132,000 + 115,009 








BANK OF RUSSIA. 


| Feb. 16,: Feb. | feb. | 
| Mar. 1. 8/21 16/29. | i 
| 1905." | 1905. | 1904. Last Week Last Year, 
ASSETS £ | £ £ | £ | £ 
Ci tanicacacacaacasaesde _ 89,237,000) 89,457,00C, 75,585,000 — 209,000 +13,652,000 
Balance abroad ........ 11,919,000 12,681,000 16,080,000-- 762.00 — 4,161,000 


Silverandsubsidiarycoin 6,732,000 6,504,000| 8,226,000 + 228,00¢c — 1,494,000- 
Securities & short loans 25,127,000, 25,351,0C0' 34,867,000— 224,000 — 9,740,000 
Other loansand advances 13,996 000) 13,972,000; 13,207,000 + 24,000 + 789,0C0 


Securities belonging to j 
5,453,000 5,290,000! 4,755,000 + 163,000 + 698,000° 


ER ccccceceenaeass 
Miscellaneous .......... 5,521,000 5,450,00C' 5,214,000 + 71,000 + 307,000 
Balances due by 


branches & treasuries 8,368,C00 6,543,000 4,148,000 + 1825,C00 + 4,220,000 


166,353,006 165,228,000 162,082,000 + 1,125,000 + 4,271,009 


e A 88,898,000 88,827,000) 61,146,000 + 71.090 +27,752,000 
Capital of the bank ....) 5,504,000 5,504,000 5,504,000 — 1,009 .* 
Deposits and current 


ROOOUMES. 2.6.06 <cccce 48,498,000 48,180,000) 49,338,000 + 319,002 840,000 
Treasury account ...... 12,247,000 12,253,000 40,855,000 — 6,000 —28,606,000 
Miscellaneous .......... 2,778,000 2,771,000! 4,233,000 + 7,00 — 1,455,000: 
Balances due to branches | 














LIABILITIES. 
Notes in circulation . 

















and treasuries........ 8,428,000 7,693,000, 1,008,000 + 735,000 + 7,420,0c0 
166,353,000 165,228.03€ 162.082.000 + 1,125,000 + 4 271,000 
BANK OF ITALY. 
7 Feb. 20, Feb.10, , Feb.20,;) |. 
1905. | 1905. 1904. Gast Week Last Year, 
ASSETS, £& £ £ | £ 
Reserve—Gold coin and 
WONTON <6 oi. cscccecnces 19,052,C00 19,051,000 18,748,000 + 1,000 + 304,000 
— Foreigngold bills 3,254,000 3,252,000 3,335,000 + 2,000 — 79,000 
an RAW o ancsaaess 3,384,020 3,297,000 3,771,000 + 87,000— 387,000 
State notes & sml.change 630,000 589,006 1,069,000 + 41,000 — 439,000 
Discount and loans .... 9,400,000 9,580,000 9,562,000— 180,000— 162,000 
Public stock & Statelo’ns 9,308,000 9,283,000 8,307,000 + 25,000 + 1.091,000 
Credits,intern’l&abroad 6,442,000 6,190,C0) 4,788,000 + 252,020 + 1,654,009 
LIABILITIES, 
Note circulation........ 34,849,000 35,612,000 34,075,000 — 763,000 + 774,000 
Current accounts ...... 3,705,000 5,680,000 45,742,000 + 25,000— 37,009 
Deposits at notice...... 3,687,000 3,523,000 3,846000+ 164,000 — 159,000. 


BANK OF SPAIN. 
7% 


Mar. 11, | Mar. 4, Mar. 12, 
1905. | 1905. | 1904, Last Week Last Year. 
ASSETS, £ £ £ £ £ 
GE iswcacauccasuaaeas 14,948,000 14,943,900) 14,624,000 + 5,000 + 324,00 
GIO a dasccscdaccaecaas 20,603,000 20,568,000) 19,457,000 + 35,000) + 1,146,000 
Loans and discounts.... 50,416,000! 50,456,000} 48,280.00 —-  40,000,+ 2,136,000 
Spanish 4 % stock ...... 14,078,000; 14,078,00C| 14,770,000 '— 692,000 
Treasury bills, obliga- | } 
MOM GOs cccccccececs 6,000,000 6,009,000) 6,000,000 a ee 
LIABILITIES. 
Circulation ............ 63,846,00C| 63,993,0% | 64,473,000 — 147,000\— 627,000 
Deposits and current | | | 
CGGGNB ii occ cxcccsedus 25.660,00( 25,303 000 <a + 352/00 
IMPERIAL BANK OF GERMANY. 
Mar. 7, Feb. 28, Mar. 7, 
1905. 1905. | 1904. [ast Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ...... 54,197,000 54,818,000 46,685,000 — 621,000 + 7,512,000 


Discounts and advances 37,729,000 37,472,00U 40.5:6,000 + 257,04 — 2,787,0U0G 


LIABILITIES. | 
Notes in circulation .... 60.029,00C| 60,552,000 57.983,00C — 523,00) + 2,046,000 


Current accounts ...... 30,528,000) 29,701,000 25,867,000 +  827,\0C + 4,661,00 
0 
NEW YORK ASSOCIATED BANKS. 
; Mar. 11, ; Mar. 4, Mar. 12, j 
1905. 1905. 1904. |Last Week Last Year 
ASSETS, £ £ £ £ 
Specie .........cce- sees 44,238,000 43,926,000 43,828,00C}+  312,000'+ 410,000 
Legal tenders ..... ee++- 17,000,000) 17,250,00C 14,024,90C/—  250,00C'+ 2,976,000 
Loans and discounts... . 226,584,000 226,886,0CO 199,480,000 — 302,000 + 27,104,000 
LIABILITIES, | 

Circulation ............ 8,572,006; 8 570,000 7,592,00€) + 2,000 + 980,000 


Net deposits (inc. U.S. | 
Government Deposits) 237,534,000 237 994,000 207,454,000, 460,00 +39,080,000 
U.S. Government De- 


BOG. < oc cccecccsccess 3,956,000 3,984,000 7,508,000 — 28,000! — 3,952,000 
REsERVE(Specie & Notes) 61,238,006 61,176,000) 57,852,000) + 62,000' + 3,386,000 
Legal reserve .......... 59,583,C00) 59,499,000) 51,863,000|—-__ 116,0% + 7,520,000 


Excess of actual reserve 1,855,000, 1,67/,000,_ 5,989,000 + _178,000\— 4,134,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ls 8d; and the france, lira, and peseta at 25 per 4. 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—Although the needs ofa 
heavy Stock Exchange settlement have had to be provided 
for, the market has been tolerably well supplied with funds, 
though this condition was obtained only by heavy borrowing 
fromthe Bank. The rate for loans up tothe pay-day was 
about 24 per cent., and after easing alittle on Thursday, that 
is again the rate for one or sevendays. Discount rates, with 
no great amount of paper offering, have tended towards 
ease, but have stiffened up somewhat towards the close. 
There is some variation in different quarters, but 
the average rate for best three months’ bills is 
about 2} per cent. The Bank Return shows that the stock of 
gold amounts to £39,766,569, showing the small increase of 
£16,681 as compared with last week. On balance a sum of 
£105,000 in gold was withdrawn for export, indicating a con- 
traction of about £122,000 in the home circulation of coin. The 
extent of the market borrowing from the Bank is indicated by 
an ,increase of close upon £6,000,000 in the amount of Other 
Securities. The net effect of the receipts and disbursements. 
on Government account isa decrease of £352,595 in the Public 
Deposits, while the Private Deposits show an increase of 


£6,624,244. 
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The subjoined table shows the rates quoted from day-to- 


day during the week :— 


Last | 


week. | 
°% 
Bank rate....... pabeadboasssaceve OF 
Market rates of discount:— 

60 days’ bankers’ drafts ........ 24 3 
RE GD vance sa vesvennsens 2h «3 
WOON MEO i a0s0sken008e05008 2s 3 
PRN Dc scshipansuncascee 2: 

Loans :—Day to day ...........+..- 24 3 
OD cchatanes obo rads babneawn® 24 «=? 
Fortnight (at last Settlement) ..3 5} 

Deposit allowances :—banks ie 
Discount houses at call ........ 14 
dk nat cer OO 1} 





Bank Bills. 


Floating 
Money 


1904. % % % 
Dec. 2..2 23) 2% 3 | 
9..14 23. 2% 2% 
16..22 a 243 %) 2 
22.. 23 33/23 248) 24 
30..2 33, 2%, ja! 2f5 
1905. .. 
Jan. 6 12 24 2% 24 
13 12 24 Dee 2i% 
20..:13 24 24 fs| 24 § 
H..i2 3 | 2% 4! 24 in 
Feb. 3..2 24 23 24 
10..:'3 34; 2% is) 24 
17... 24 34 22 22 
24..3 3424 4° 22 
Mar. 3..22 34 22 ta 23 3 
10..\24 3 | 28 + 2 z 
17. . 2% 24 Qik 





* These rates range from those current on the very best paper to those paid 
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| | | 
Sat. Mon | Tues.| Wed. Thar.) day. 
% % % % 
24 2} 24 24 24 
4 ¥5 2% fs Qi 8 2x5 8 28 
A gh28 te 2ts 223 23 
de b2ts A2k ih 2es & 2th 
Qty 2 Qty Zt Oty 2h 
4 24 24 3 14 24 25 
s (2h 2 2 2d 
3 s > 3 
1 \L 1 1 
t \14 \l4 14 lk 
» 1g og go 


The following is a comparison with previous weeks :— 


Trade Bills. * 
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on bills, for which the Bank rate is usually required. 


In the silver market there was more pressure to sell on the 
part of American operators on Saturday, and in the absence 
of buyers, the price fell 33d, to 27d per ounce. 
there was a good demand for Indian bazaars, with a recovery 
The market relapsed into a weak 
state again on Tuesday, and in the absence ot buying orders, 
the price of bars declined ,,d, to 27d perounce. There were 
further reductions of ;!4;d and ;d on Wednesday and Thurs- 
A further 


of ;',d, at 27 7¢d per ounce. 
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On Monday 


day, to 263;d and 26{d per ounce respectively. 


decline of ;,d has taken place to-day, making the closing 
quotations 26}3d per ounce for spot and 263d per ounce for 


two months’ forward delivery. 


The following 1s from Messrs Pixley and Abell’s Circular 


dated March 16 :— 


Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
German gold coin, 76s 4d per 
nominal; French gold coin, 76s 4d per oz, nominal; Japanese yen, 


gold coin, 76s 4d per oz; 


76s 4c per oz, nominal. 


Silver..-—Bar silver, fine, 267d per oz standard; bar silver, two 
y, 263d per oz standard; bar silver containing 
5 grs gold, 273d per oz standard; bar silver containing 4 grs gold, 
277¢0 per oz standard; bar silver containing 3 grs gold, 264d per 
oz standard ; cake silver, 2843d per oz; Mexican dollars, 274, 
nominal; quicksilver, £7 12s 6d, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.10,000,000 in remittances on India. The tenders amounted 
1s 4d to 1s 4;;d. 
statement gives the result of the sales from the beginning 
of the current financial year :— 


months’ delivery, 


to Ks.42,030,000 at 


Apri! 1, 1903, to March 31, 1904......... 


April 1, 1904, to March 8, 19(€5...... rreee 
Week ending March 15,1905 .......... 


Allotments since last Friday :— 


Rs. 
Wednesday ...... 


Thu rsday Moles 
Friday 


4,465,C00 in bills on Calcutta 
3,171,000 in bills on Bombay .. -} 
1,313,000 in bills on Madras.......... ) 


1,051,009 in bills on Bombay 


10,000 in bills on Madras 
1,600,000 in transfers on Bombay.... 
20,000 in bills on Madras 


350,794,845 
328,343,031 
9,830,790 


338,173,821 








(At ls 4 3-32d, about 


Next week Rs,$,000,000 will be offered. 


The foreign movements of gold to and from the Bank since 
last week have been as follow :— 


ARRIVALS. £ WITHDRAWALS. £ 
Tues., Bars..........-- 93,000 | Sat., Egypt ...... ..-- 100,000 
» France ........ 5,000} Mon, Gibraltar........ 7,000 
WN SIRs ip a sauaas'e - 42,000 | Wed., S. America...... 50,000 
Thurs., Bars ..... eose- 15,000) Fri., Gibraltar ........ 8,000 
PES OS cccccscccsce Ut00 | et influx..... seseee “EOD 


BE «s0'ncnnnesxecive 180,000 


Tenders for £2,000,000 in six months’ Treasury Bills were 

opened, on 14th inst., at the Bank of England, and the total 

. amount applied for was £7,320,000. 

will receive about 31 per cent., and above in full, 
average discount rate is £1 19s. 10d. 








Tenders at £98 19s. 11d. 


3 Months. 4 Months. 6 Months.'3 Months.'4 Months.|6 Months 


% 
4 SA 


32) 3 
13 


33) St 
33] 3 


The following 


£ 
23,457,514 


21,950.724 
658,470 


22,609,194 





) At ls 41-324, about 
26 per cent. and 


above in full. 


26 per cent. 


At 1s 44;d. 
At 1s4 3-32d. 
At ls 44d. 


Total........2... 180,000 
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| March 18, 1905. 








The following table shows the amounts, dates of maturity, 





duration, and average rate of allotment of the outstanding 
Treasury Bills :-— 
Average 
Date. Amount. Rate of | Duration. ae 
Discount. : ge 

1904. £ Esd 
May 28 ...... ahs 1,000,000 21111 12 months/May 28, 1905 
Sun 24 2. cece 2,413,000 2 8 7 12 months|June 24, 1905 
CA ee 1,500,000 2 9 4 12 month:|July 2, 1905 
BENG ISS sinc ee 2,720,000 216 1. 6 months| Mar. 28, 1905 
Gb. Gisktseswawd 2,000,000 217 4 12 months/Oct. 5, 1905 
ONES bk 8 ches 2,000,000 3 2 OQ 6 months|May 14, 1905 

1905. 
PON OB vicivcisie seis 700,000 Issued privately 
PRB OO asses cae 2,000,000 2 9 6 months|July 30, 1905 
SS | a ee 1,800,000 2641/6 months) Aug. 13, 1905 
Feb 27 40 1,000,000 2 4 6 3 months May 27, 1905 
POD EN osscaeeos 2,000,000 2 210 6 months Aug. 27, 1905 
March 17.00% 2,000,000 11910 6 months Sept. 17, 1905 

21,133,000 











Mr Robert Woodhams having, in consequence of indif. 
ferent health, retired from the joint general management of 


the London and South-Western 


3ank, the directors have 


appointed Mr John Williams general manager, Mr John 
Liscombe assistant general manager, and Mr Arthur H, P, 
Dale (for many years associated with the Peckham branch) 


City manager. 





On, Usance, 

Mareh 14 | = Mareh 16, 
eae ~ = - —_——— | —— ————_—- 
BOTS ccccsccscvcceccevesccecsec Cheques 25 183 25 23} | 25 183 25 23% 
Ditto 3months 25 30 25 35 | 25 31+ 25 36 
MOOIEE 5 60s ccccscceresase - do 25 313 25 364} 25 313 25 36 
Amsterdam Cheques 12 14 12 2 /12 14 12 2 
ENED ios wap b asin’ veiessetes Smonths 12 3) 12 37/12 3 12 33 
RUBEN oinick oc sc ses s:ce asad temainn ” 20 53° 20 63 | 20 60 20 64 
Hamburg .....cccccssccccccvess ” 20 59 20 63 | 20 60 20 64 
NUN 8g onc Sab <gisas ea Rees : 20 59 20 63 | 20 60 2 & 
Vienna and Trieste ............ ee 24 20 «424 24 | 24:19 «24 «23 
III 6 og nk 506 ceekedesesneeye | ” 25 35 25 40 |} 25 35 25 40 

BE POROIOE 6.5. 0050'05 00-60 ce00 | 0 242 242 248 «242 

errr rrr re ” 242 24 242 «24 
Genoa, Naples, &c. ........-005 ~ 2 41+ 26 464 25 40 25 45 

Madrid, Barcelona, &c, ......../| ” 354% 353 352 352 

PNR ocr anes cna _— 484 48% | 48.7, 4813 
PERTIBI ooo 5 i dee 06ensiceenecs ” 25 40 2 45 | 25 40 25 45 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| Rates 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ’Change, 


| Rates 
Latest > Latest . 

| wg; Of Ex- Usance. of Ex- |Usance, 

Dates. change Dates change. 
Paris ...... Mar.17 2520 Ch’ques Rio Janeiro.... Mar.15 1331d 90 dysst 
Brussels.... -— 16 25°19 es Buenos Ayres... — 13 484d 90dysst 
Amsterdam. — 16 12°083 Short. DoPm.onGold — 17 127} Pie 
Berlin ...... — 16 2)47% ~. Montevideo.... Feb.18 Sl¢#sd (90 dysst 

DO wcoces — 16 29°35 3 mos. Bng Sng 

Hamburg .. — 16 20474 Short. Melbourne .... Jan. 21§ dis§pm 60 dys st 
Frankfort .. — 17 2044 » RPGIOY: caciccees - 212 disspm _,, 
Vienna — 17, 23°98 7 Adelaide ...... — 212 disspm “ 
St Petersbrg — 16 9425 3mos. Calcutta ...... Mar.17 1/4¢y) tel’g’ph 
New York... — 17 4844 60dy at Bombay ...... — 17 1/4¢x} ‘transfer 
LASDOR ..6000 — 16 494 Sight. Hong Kong.... — 17 1)102 ‘transfer 
Madrid ..... — 17 33°35 ss Shanghai.,..... —- 17 2/74 * 
Pi co. o:c5:0s:0 — 16 2518 


The discount quotations current in the chief continental 


cities are as follows :— 


Bank 


Open , 
Rate. 
or 


Market. 


/o A 
Paris ...... 3 May 24, 00] 1; 
Berlin...... 3 Mar. 9,'05; 24 
Hamburg .. 3 Mar. 9, '05} 2} 
Frankfort .. 3 Mar. 9, 05; 24 
Amsterdam . 3 July 7,'04] 2% 
Brussels .... 3 Dec. 31, 03] 24 
Vienna .... 3aFeb 6, '02} 3 
Rome .....e 5 Sep. 22, 04) 34 
Turin ...... & Sep. 22 '04) 34 | 


= | 


Bank 
Rate. 


Open 
Market. 
% 


% 6 
Genoa...... 5 Sep. 22, 04] 34 


‘Geneva .... 34Mar.16,’05, 2} 


St Petersbrg 54Feb.18, 04) nom. 
Madrid .... 44Sep. 24, '03] 3 
Lisbon . .. 54Jan. 11, '99] 5 
Stockholm.. 44Feb. 16,'05} 4 
Christiania... 44Feb.17,’05] 44 
Copenhagen. 4 Feb. 9, ’05) 4 


At other centres the latest recorded quotations are :— 


% 
New York (call money) 4 
Ditto (endorsed Bills).. 3} to 4, 


% 
Calcutta, Bank min....... 8 
Bombay, Bank min....... 8 


The following are the standards for gold points of the 


principal gold exchanges :— 


Francs. FRENCH, Marks. GERMAN. Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per mille for us | 4.89—5 per mille for us 
25.224 —Par 20.43—Par 4.867 —Par 


25,124—4 p. mille agst us | 20.33—5 p. mille agst us 


The latest exchanges are :— 


| 4.827—8 per mille agst us 


French “cheque’’ exchange 25f 20c, or 1 per mille agst us. 


German short exchange 
New York exchange | 


.. 20m 473 pf, or 24 per mille tor us. 


“Cable transfers ’{**** $4.863, or par. 
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THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 


March 14 and 29 


March 15 and 30 
April 12 and 26 


April 13 and 2 
Consols, April 5, May 4. 


The settlement arranged this week was of unusually 
dimensions, owing partly to the fact that it included 19 days 
business. The long account was notable forthe absence of the 
dulness which is usually associated with it. The movements in 
prices were generally in favour of buyers, the advances in some 
instances being of remarkable extent. In the Foreign market 
there was naturally a rise in Japanese and a fall in Russians, 
and except for a big rise in Costa Rica bonds, these were the 
only movements of importance. Home Rails, allowing for 
the dividends, made up higher generally, the advances, 
except in a few instances, being mode rate. South-Western 
Ordinary and Deferred m 1ade up 5 and 33 higher respectively. 
Great Central Preferre dl rose 3, Hull and Barnsley 2}, 
and Great Western and Metropolitan 2 each. Canadian 
Pacific shares advanced from 1414$to 15 >aieien the account. 
Grand Trunk issues rose 2 to 2}, and Americ ans all improved 
more or less. The biggest rises were New York Central 1 33, 
Louisville and Nasville 6}, Erie Second Preference 5, and 
Baltimore and Ohio and Chesapeake and Ohio 4? eac 
Mexican First Preference made up 7% higher than on 
February 22nd. San Paulo rose 4,and the leading Argentine 
railway stocks showed gains of from 3 to 4}. 

Although the settlement required a good deal of attention, 
business for the new time has been very active, and, 


for the 


most part, markets are buoyant. The position in the Far 
East has a twofold eitect. The Japanese victories are 
believed to bring peace nearer, which is a favourable influ- 
ence in many directions. On the other hand, the impair- 


ment of Russian credit, if it proceeds very far, may bring 
about a serious financial situation in France, and toaless pro- 
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nounced extent in Germany. 





ig 





Owing to considerations ons of th this 
kind, Consols have been rather flat, but other gilt-edged securi- 
ties are in strong demand, and have further improved in market 
value. Russians have fallen decidedly, while Japanese con- 
tinue to be well supported. Other Foreign stocks are firm, 
Home Rails display some degree of irregularity, though on 
the average prices are higher than last week. Canadian 
railways have been very active and firm, and Americans 
have received support in a number of cases. Prices gener. 
ally are higher than last week. Mexican and South American 


railway stocks have been in good demand, and show a 
general improvement in market value. In the Miscellaneous 
groups, Armament shares are in good request, and Canadian 
Land shares remain strong. The Mining markets are still 
out of the running, the only feature being a little flutter in 
Egyptians. 


Home and Colonial Government Securities.—The 
reduction of the Bank rate last week should have been a 
bull point for Consols, since it brings the rate allowed on 
bank deposits considerably below the net yield from an 
investment in the premier security. There appears, how- 
ever, to have been a few sales as a hedge against certain 
contingencies in connection with the French market and 
Russian credit, so that on balance the Consols quotation is 
; lower than last week, at 913;. Childers’ Annuities also 
show a loss, while Land Stock and the Transvaal Loan 
have moved up. Indian stocks show no appreciable 
change on balance. British Corporation issues are steadily 
growing in favour, a large number having moved up a 
point during the week. A good amount of business for 
the new account has been recorded in the Colonial market, 
and all the Austraiian and New Zealand co show some 
advance as compared with last week. Canadian Dominion 
and Provincial issues, South Africans, and several Crown 
Colony stocks also show an improvement. 





HOME RAILWAY TRAFFIC RETURNS. 



































el Div. % Receipts for = g 
Revenue 2nd Half, 1904.| per Ended Mar. 11. Treffic | goat = Aggregate Receipts this Half-year. Aggregate 
Annum. @ of @ oF a =a per Mile a Total Miles Ope 
cd : Name of Railway. ra sat se FT per per this Half-year. lies Open 
Gross Work- Fixed ge (Sen 3 at. Week. = Passengers, &c. Goods, &c. 
Re- ing Ex- Ch’rges Sam | SSeS | HS | eR ae Mile. = . 
caipta. |penses. a™* S55 so ZF 1905 1904 S 195. | 1904 1908. 1904. 1905 1904.  1905.! 1904 
, on ae oe £ ENGLISH £ z z Bs & £ z £ z z £ £ | 
342,064) 124,295) 82,592) 10 | & | Barry ...........-cccscee ‘ 15,C03 285, 3606, 149,495; 211}x ‘s i ‘ 126,673, 137,99! 40 40 
€0, 310] 37,594| 22,628 nil. nil. Brecon and Merthyr..... 428! 1,5 1,674; 33, 32 35,£24) es 4,387 4,151 15,991 14,279 20,378 18, "420 61 61 
193,164] 118,194} 68,903) nil. nil. Cambrian ................ 2,206; 2,° 5,148 18) 17 22,829 3 £2,005 21,810) 27,£67 28,997 49,572, §0,807) 280 | 2€0 
176,231} 95938) 2?,367| 4 4 Central London ......... ° “ii 7,liy 1169 1186 €46,175; 94 ak ca 72,98  70,€93 6 6 
74,492| 25,369) 27,138, 25 12 City and South London . ; : 3,101) 481! 495) 413,249) 45 i 2 z : 33,184; 25,275! 64) 64 
255, 286} 134,150} 105,165; §/| 1 |Furness .............c00- 2,07. 6,663 8,496, 63) 65 49,988| d3x 20,281; 29,674 €0,§48 §$,129 81,125| 79,803! 139 | 139 
1570,409 | 1247,660 | 72e,198 nil. nil. Great Central 24,691 48,546 €0,638) 12%; 195) 106,115; 3% 160,336 | 1£4,864; 482,839; 4:0,€30) 643,175 €05,694/ 598 | 465 
$193,358 |1€91,719! 832,682 1 44 Great Eastern .. 47,000! 44,iCO} 94,000! 77, 83 48,057, 91 471,600| 470,€00; 438,6C0,| 4$55,C00' 910,200, 925,600/1,1923)1,1844 
3066,112)1978,207) 720,847) 3 2 ‘Gre at Northern . 36,883) 64,212} 1 108,742, 7& 73 41,311) 104 367,417} 371,S07| 645,685; ¢73,429/1,013,100 1 045,336) L 357 jL, 
.. .. (Great Northern and City. ne gh J 952, 467) 272) 651,878;  €4 emt <a ay 16,053 34 
6399, 764 | | 37£9, 625 | £08, 063) 4 7. «Gre at Western. eevee! 87,€00/119,£00|207,120/213,000, 7¢; 78) 351,534; 1444 | &2, 600) $40,400/1,294, 100 1,193,9C0 2,056, 100 2, 034, 300 2, 7” 2,711 
260,7 703) 14%,988| 120,747/nil. £5 Huil and Barnsley... coach’ ae oi 8,832} 8,639, 121! 112; 103,300; 495 ee See oe 85,702 80,208 73 
2855, 638 | 1726,576 776,57, 3 3%. Lancashire and Yorkshire) 23,2°8 65,176! 9*,464| 95,317) 171) 164) 113,491, lle 331, 98 326,525} €21,926; 608,361; 953,625, 933,946) sted 571 
7573, 127) 14753,227 149,141) 5 ¢5 London & North-Western! 88,000 | 160,000 |2%4,000|254,000; 127) 120 60,102; 1583 | 904,000} 923,000 1,560,000 | 1,581,000 | 2,464,000) 2,£04,000/1,9454) 1,945 
2796, 636 | 164, 120, 624,805 4 & London & South-Western| 50,100) 28,800! 78,900; 78,200 7&8 77 64,040; 1694 } 496,000} 477,30) 2€9,900' 268,500 765,S00 745,102| 1,009 }1, 
1798,267| 966, 63/ | 445,310, 23 72 Lon. Brighton & B. Coast...) 34,033) 16,155 £0,214 | 52,030; 103) 107 54,938, 144 357,703 353, 728 158,11¢ 156,006; 515,813) 509,730; 487 
981:267| 149818) 55,500/ 4 85 Lon., Tilbury, & Southend, 5,428 2'523| 7,751| 7,728! 95} $4! 60,538! 149 | £27141) 49,328! 297137! £2°714| 74,278} 72,04-| 81] 81 
69,539| 51,414 2,222; €4 ¢2 Maryport and Carlisle ... 068) 1,434! 2,002! 1,995; 4S) 45  _21,597/ 1494 eo a ee 21,000, 19,623] 414] 41g 
39,596] 214,129; 187,449, 3 3 ‘Metropolitan ............ on 17,128/ 16,999) 24 ¢4; 1#4,030|; 97 “a | as ee ee 169,9€0, 169,090) 704) 
197/417| 114,212| 100,741 nil. nil. Metropolitan District... °. 7,718| 7,705) 322) 323) 438,897) 414 ? ie 76,875, 79,285] 24 | 24 
5916,933 | 3583,824 |1434,810, 44 £4 Midland ..............66- 58,478 | 147,€04 |206,082|208,522/ 149 1£9| 84,832; 70 | 5E9,395 | ££7,121/1,£32,457 |1,516,220 2,091,852! 2,073,241 1,3824|1,3764 
4832,764 |3070,535 237,028 § £3 North-Eastern ........... | 44,835 122,058 | 166,893} 158,014 100} 99, 46,502) 141 | 434,211 ais, 673) 1,133,089 |1,148,623 1,871,310! 1,593,296/1,663 |1,656 
261,240} 166,365; 46,708) 6 5 “ae santos. eed ait! | 5,1£3} 3,58 &,7E€C | 9426 73e ae 242,860; 1264 | §4,879 $8,958 36,176 39,406 91,015 £8,360) R us 
‘ | on, \ 2 ' Staffor shire—Rai 4294; 11,511} 15,805; 16,118 &3) %3 ” ‘ | § 43,060 44,028 — 132,£05 { 
462,708 | 270,972| 120,433) 32 44 {" Canal os... : S11) Tees! e'e0s| 13; asit 45879, £8 | {* re) “yal392 ‘Iste3st 167-200) 172,468) 4379 | qa9 
5$,06C| 3],959; 21,425) 2 34 Rhondda & Swanse Bay 893} 1,425) 2,318; 1,888; 77! .. 40,118! 7 §,€81 5,625) 14,324 12,943 20,068 18, 568, 30 30 
15-,292} 89,441} 30,393) 84 td [Mhyummey .........ceecee. “ ae 5,255; 6,012; 70; 79) 3,659 2C5 f dat £9,479, 57,887) 76 76 
379 I j | | 
1011083) 66 S82 a5, 037 i sue }3.-Hastern & Chat. Rail. | £4,385) 20,657) 75,043) 75,€65| 116 114, 98, 164, eg! | £88,969 584,313 £02,¢80 205, 488) 788,018) 759,801) 645 | 6434 
20 2 | nt ~, 
478, 255 | 268,85 5) 10%,376') 4 33 Taff vo, ‘ehagems saneme’ | 3,785) 12,785! 16,580! 18,123) 135) 160 78,462; 7:4 {| 38,102 37,489; 143,£39) 149,268) 181,641; 186,797} 1244] lea, 
COTCH. | } | | | i 
2133,783 | 1103, 694} 442,223 32 | 4 |Caledonian® ...........0- 24,570! 53,459| 78,009| 79,037, 8S €9> 70,647) 11€x | 143,$44| 139,979) 319,€3 315,857; 463,474; 455,836! 908 as 
874,421 | §05,409 | 248, 219 4 4 Glasgow & South-Western*! 11,158) 18,976) 30,134) 30,450' 6) 75, 38,360 69 64,240; 64,216) 115,137, 115,025 wi 179, 233) 435 | 41 
251,819} 128,128 103,910 44 3 Great North of Scotland?) ‘ 1560 | 4,626| 8,186! 8469) 2 25} 20,9¢6; 743} 21,020) 21,2 118| 26,818 25,830 47,8 47,948) 336 
268,09)} 145,337) 91,370 i 2 see aieenan tone add 4,143) 3,8€0) 8,003) 8,5¢2, 17) 17) 14,471 542 | &7,179) 28,155) £2,005 22,640! 49, 186 50, 735) Soh ay 
2323, 793} 1194, 156 | 612,773) 1 2 North —_— | 25,721 55,298 | 81,019) 81,869; 62, 62 45,959; 48 a | és os “« 490,462 481, 381, 904: 
RISH. } | 
£0,$29} 46,340 | 47,982 5 6. Belfast and County Down! 1,892 858} 2,7£0| 2,796; 36) 27; 19,250; 118 | 14.903) 15,250) 8,049 8,113 22,957 £3, 363} 764; 764 
145,219| #6,028/ §97348| nil.| nil. Dublin, Wick., & Wexforc! 2300) 1,786) 4,086/ 4,166) 25| 29| 16,352) 124! 20,064) 28,702} 15,932) 15,170, 45,996| 43, a 8 160 1 
521,831} 272,071) 115,239, 64 3 Great Northern oeamadade 7,996} 9,147) 17,193) 17,054; 22) 32) 16,076! 1892 46,24) 75,1234) €0,274 85,187; 156,558 158,321) 
721,107} 408,686| 162,532! 34 3} (GreatSouthern & Western; 9,854) 12,991) 22,825) 22,606) 21) 2k 13,256, C2z 101,689) 99,262 112,679 119,948 214,26* 219, 200} 1, es L om 
308,236 | 176,079! 87,153'3 3 Midland Great Western ..) 3,448! 6.393) 9,501! 4,992! I¢) 16 13,:25| ¢72 35,691 3>.403' 60,596 65,415 96.287 _106, 818) £98 £98 
* Krom February l. a On Arbitration Preterence Stock. 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
7 
3s Receipts. Total Receipts. 3 Receipts. Total Receipts. 33 Receipts. Total Recetpts 
Name, | BS Name. Ba oe Name. ee = 
2a 1905. | 1904. 1905. | ee aw 1905. | 1904. 1905. | a ag 1905. 1 1904. 1s. | ad 
INDIAN & COLONIAL z x + FORBIGN.— Con. xz x & |) AMBRICAN.—Con, x 
Assam Bengal... ‘dy, 11; 3,958; 4,358 93,286 02, 343.0 en Central Mar. 2 2,445 2,405, 25,¢00 26, 456 Chic. Mil. & 8. P. .., Dee. 836,766 Pt 601 5, 304,07 5 20.78 
Bengal and N. W. 11. 17,530 17,159 193,171| 104,690 Costa Rica...... 7,844 7,804) 86,433! £8,029/Cinn. Southern . Jan. 116,8CO 191,000 — 861,000) 86,800 
Bengal Nagpur.. 18 33,559 25,696 207,594 183,550 Cuban Central. it 11,648 10,222 216,653, 174,254\Denv.& Rio Grande Feb.28) £6,940 _57,:06 2,241, “0201 2,218 80 
Rombay, B., & C.1. M: wr1l, 25/866 21,000, 254,800 227,066'East Argentine Feb. 4 1,095 941} 5,755) 4,665/Erie .............. Jan. €75,362 591,256 5,425,869) 5,360,621 
BUPMA 2.000000. Feb. 11 25,030' 24,907, £97,011 555,788 Egyptian Delta. 25 39268 2,666, 73,229 70,735 Great Northern.... Jan. 5€9,42? "456 5,470, 586 8, 528, 133 AY 
Uanadian Pacific... Mar. 7, 177,400 145,300 6,862,€00 6,214,400 Entre Rios .... Mar.11 5,807 3,811, 117,815 94,581) Illinois Central... . Jan. 811,769 720.234 5,985,889} 5,536,720 
East Indian......| 11) 102,€00 98,133 1,034,£00 979,066 G.West of Brazil ll 8, £67 6.216' §9,862  €9,688 Louisvl. & Nashvle. Feb.28 14,663 177,159) 1, 179,509) 1, 236,445 iH 
ote os Canada . 14, 132,534 119,618 1,228,697 1,018,066 —, < Mexico 7 125400 * ares tT are are a ee 28 =« 84, £84 77,432! 2,742,685! 2,503,733 
Gt. Indian Penin. 11, 87,600 69,143 791,169, 7u7,372 Leopoldina .... ll 4 947 N. Y. Central an 
fuer Midland. .| 11! 12,126 11,925 136,393! 136,066 Mexican........ 11 $11€000 135,600 1, 210, 0CO 1,264,300, Hudson River .. Jan. 1,208, £92 1,076,149 9,628,977/ 9,418,033 Il 
Madras .......... 11) 24,750 21,914 232,466 225,028 Mexican Natnal. Feb. 14 $214622 235, 756 6,987,927 6, "965, 621 New Orleans, N. -. Feb, 21 8,200 $,400 59,600 o9\208 
South, Indios ....{Feb.11) 15,613) 15,179. 90,265! 87,446 Nitrate Rails.*. . 28 29,993 14,18 §8 ass 74,165 Norfolk & West. 28; 93,400 93,600 73,000) | 4 
S8onthn. Mabratta| 18) 14,108 13,388 89,422! 85,555 Ottoman ...... Mar.11 4,948 4,097; 47,£ 49, 162' North Pacific. ..... . Jan. | 656,389 621, 719 6,251,300) §, TT 
Southern Punjab |Mar. 4 4,1¢5 2,381 33,462 19,854 San Paulo...... Feb. 26 18,715 14,282 1a 139,666 Northern Central... Dec. | 165,108 1€4,848 1,081, 971 i a 
Forgan. | Untd of Havana Mar.11 16,320 12,84 360,922) 262,547’ Pennsylvania. ..... Dec. '2,019,535 1,845,¢35 12286908) 1 KH 
Argentne Gt. Wn.)Mar. 3) 12,850 11,921 366,983! 357,641 VillaMaria& Ruf ll 1,450 895; 11,852) 9,872 Philadelphia & Erie Dec. 116,521! 113,172 3058 529 3.830 996 
B.A Gt. Southern! 12) 64,343 67,433 2,165,241 1,951,521 West. of Havana 1; 3,926 ' 2 om 147,673 109; 558 Philadel.& Reading Dec. a 318, 557,606 3, Se Sone ote 
B. Ayres Western! 12: 31,405 20,624 993,647 959,127 AMBRICAN. Southern Pacific .. Dec. 82,670'1,729,320 9, ee 
B. Ayres & Pacifica 11} 31,390! 23,571) 754,489, 683,086 Ala. Gt. Sthern. Feb.14 8,763 11, 176) 408,193, 384,798 Southern Railway Feb. 28 183 400 "211,200 i, 1s,c08 0 3 768 471 
B.A. & Rosario ..| 11} 80,683) 52,577 762,344, 731,189 Atchis'n Topeka Jan. —1081,548 1081,466 8,004,566 8,243, "20 St. Louis&SanFran. | Dee. Si 623, Sool wees . 


6,625 289,554| 260,078 Baltimore&Ohio Jan. 
5,575 160, "385! 149, 1305 Chesapke & Ohio! Dec. 


* Two weeks. 


C. Urug. of M.Vid) 11} 5,904 
Cc ordoba & Rosario| __ 22! 3,520) 











NS 


1031,634  882,164|7,940,581 7,765,274 Union Pacific ....| Dee. 
344,216 315,786 2,091,681'1,929,913\Wabash ..... 


a Including Returns of Bahia Blanca and North-Western Railway. 





-| Feb. 21, 71,85 71,836 














7383 3,358,427! 3,026,196 
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- CLOSING PRICES, - 
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-_ 
Last | | | I 
Week. Sat. | Mon. Tues. Wed. | Thurs. |Fri ay ment. 
Cons. 23 % red. 1923| 914 8x Q1PGAN PAX Wye is 912 4 [Ys ei ME F— 8 
Done April 5. (91¢ht3% 912 Ax Q1dabex Mya ikx 1b g a #/ 91k 2 - 
28%, red. 1905...... 94 ax 94 4x, 944 5x 944 ox 9145 | 9455 9495 + 4 
23%, red. 1905...... 90} 3x 90 3x90} 3x 90 4x 90 7/90 4/90 4— + 
Irish Land23?%Guar.| 913 53,95 3/95 495 4 95 2) 94953) 5445 — f¢ 
National War Loan} | 
23% Stock........ 1983 93x) 99 ax) 99 4x 99 4x99 3/99 3/99 4+ 3 
Exchequer 3% Bads., | | 
red. 1905 | ....../1004 4x 1003 §x/1003 gx 1003 4x 100% 4/1002 41003 4 .. 
Do red. 1907...... (100 $1004 4/1003 2100 4 100% 2/100 3100; 4 .. 
Do red. 1909...... |1004 3 1003 $/100L 41004 4100g 41100: 4100$ 4 .. 
Local Loans 3% Stk.) 99 4x 99 4x) 939 4x 93 4x 99 4) 12 4 ‘ 
Trans. Gov. 3% Stk./101 ~3101} 4/1012 4 1014 41013 41018 21014 ¢ + 3 


Bank Stock ........ 305 8 305 8 |305 8 305 8 305 8/305 8 305 8 
India 34%red. 1931. . 1074 8x 174 8x 1074 8x 1074 8x'1074 8 |1074 8 1074 8 
Do 3% red. 1948 .. 983 94x, 99 is 99 4x 99 4x1 99 4) 983 93 98: 9} 
Do 28% 1926 .... 84 4x 844 $x; 843 ix 842 4x) B42 4] 84 4 84" 
Do Rupee 1854-5.. 664 7 664 7 | 664 7 6647 | 6647 | 6647 6647 .. 
Met. Cons. 34% .... 1074843 108 9x|108 9x 108 9x)108 9 {108 9 108 9\/+ 4 
Met.Water Bd. 3%B. 984 9 | 983 9 ' 984 9 9849 | 984 9 | 984 9 , 983 9 | 


Foreign Government Securities.—The further 
Japanese successes have sustained the demand for Japanese 
bonds, though prices are only fractionally higher on the 
week. It is remarkable, too, that Japanese Fours, notwith- 
standing a fall in Russians, are still quoted a little lower than 
Russian Fours, which seems hardly consonant with the re- 
spective positions of the two Governments. In other direc- 
tions prices are tolerably firm, French Rentes being a full 
point higher, while German and Prussian Consols have given 
way. Turkish issues show very little change, but Bulgarians 
have moved up, and the Greek loans showa recovery. In 


up a little generally, Brazilians are firm, and Chilians 
steady. Uruguay Five per Cents. have risen 2, and 
Venezuelas have gained }. Costa Rica bonds have reacted 
after the recent sharp advance. 
and Preference issues have received 
following were the principal rates for continuation 
charged at the settlement :—Argentine, Brazilian, and 
Japanese issues, 2 to 4 per cent. ; Chinese, 1 to 2 per cent. ; 
Italian, even to 2 per cent.; Portuguese, 3 to 4 per cent.; 
Peruvian Deferred and ditto Preferred, 4 to 6 per cent. ; ditto 
Debenture and Uruguayan, 3 to 5 percent.; Russian, } back 
to even; Spanish, 2 to 3 per cent.; Turkish Unified, 1 to 2 
per cent. 

The following are the latest closing prices, &c., of some 
of the leading stocks :— 
“Making-up” 





7—Closing Prices—~ Rise Prices. 
Last Week. To-day. or Fall. Mar.13. Feb. 22. 
Argentine 5%, 1886-7 ........-. 1033 .. l03$ .... .. .. 1038 .. 1024 
Do 1891 Funding ..........- - C53 12 105% .. + §.. WC5Z .. 1048 
Do National Cedulas“B” .. 46 oe S65 oe ts oe ce 4G we 45h 
Brazilian 4% Bonds, 1889 ..... ‘ STE ws oc oo — &.. 872... 86% 
Do W. of Minas 5%..... ‘ SIX te 96 com Sic FT ws OU 
Bulgarian 6%, 1892 .... 974 oe 98 oo +t Geo BE . He 
Chilian 44%, 1895 .........e006 $5 - 954 1.2 + a ee 
Chinese 7% Silver, 1894....... a en | ee ee ee 
Do Gold 1896, 5%....... «+. » Ce . we 1045 + *% .. 1044 .. 1043 
Egyptian 4% Unified Debt .... 1064 .. 105; .. + +4 .. 1064 .. 1064 
0 34% Converted ......... » BOS. owe TRRD cobs sok ce 
WOONGH SH ccccccccccccccevces . 99 ee 10) oo & 1 oe GR. BE 
Do 1878, 1881-4 ..........00. ° 99 ee 99 aoa, . aul ca ee 
German Imperial 3%, 1891 .... 904 90 eo — &.-e 9 .. 902 
Greek, 1884 .........ceccessoes ° 49% oe 49h ow + 6B ce 49F we 494 
Do Monopoly, 4%......+++e+ S14 - BLE «co + Gee Sle . BS 
Hungarian 4% Gold Rentes.... a SIE +040 2s. on, SER oe Se 
Italian 5% Rentes............. - 14 «- 164 ae. 
Japanese 4% Sterling .......... 87+ an 87 com> bee 88 1. 858 
Mexican Conv., 1899 ......... « “BBS «co IOS? oc + & -» 2084 .. 1058 
Peruvian Corp. 6% Debs...... 108 a | oe i. 0B 4. 1 
Portuguese (New)..........+006 70 ee 694 .2— §& .- 692 .. 69} 
Russian Ser. II.,4% ........+. S88 oe 87%; .. — 14 882 . 91 
Spanish 4% Sealed ........... . 91g ow 903 .. — j -« Sit os SE 
Turkish 34%, 1894.........ce00 101 «.. =103 oo + € oe 1014... 101 
US AS eae 894. 87x «eo — Bee 894 . 88% 
United States 4%, 1877 ....... - 108 SS ieee mes alee 
SD FR i hone os 0s 00ssssneu . os §=e a tk, cee, ehaceoe 
Uruguay, 34% Bonds ......... - GI we 6&8 oo + 2.. 672 . 674 
Venezuela 5%, 1881 ........... ‘ 46 on 465 .. + ioc 3 uy OS 


British Railways.—The influence of cheap money, and 


stocks was checked to some extent by the _ indifferent 
character of the traffic returns for the week. A fair amount 
of business has been done, and, on the whole, prices are 
higher than last week, though declines are fairly numerous. 
The Great Northern traffic made the worst comparison with 
a decrease of £7,642, and the stocks are slightly lower in 
price. The North-Western and Great Western returns were 
each about £6,000 down, as compared with the corresponding 
week a year ago, but the stocks have, nevertheless, advanced 
3 each, and close below the best. Midland and North-Eastern 
issues have lost ground to some extent. South-Western 
issues have again been in considerable favour, the Ordinary 
being 3 points higher, while the Converted stocks show 
smaller advances. Brighton, South-Eastern, and Chatham 
are each lower than last week. 
Yorkshire traffic showed a gain of £3,147, and the stock 
is 2 higher. Hull and Barnsley shows a similar im- 
provement. Great Eastern has moved up fractionally, 
but the stocks of both the old Undergrounds display 
weakness. The Scotch traffic returns were discouraging, 
and Caledonian and North British issues have fallen 
in price, while Glasgow and South-Western has moved 
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| up. The 
/on Home Railway stocks at the settlement :—Brighton 


mence a new half-year from January Ist. 


| Electric Traction Company for the week ended toth inst. 


| 422} miles, against 412} miles last year. 


| issues as compared with last week’s prices. 


the consequent improvement in the investment demand for | 


The Lancashire and | 
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were the 





following rates of continuation 
Deferred, ;; to 3; ; Caledonian Deferred and Great Northern 
Deferred, 1s to 1s 6d; Chatham and Great Central Deferred, 
6d to 1s; ditto Preferred and District, 1s to 2s; Great 
Eastern and North-Eastern, } to}; Great Northern Deferred, 
1s to 1s 6d: Great Western, } to }; Hull and Barnsley, 1s 6d 
to 2s 6d; Midland and Metropolitan, { to }; North British, 
i; to}; North-Western, | to}; South-Eastern Deferred and 
South-Western Deferred, 3; to #;; Lancashire and York. 
shire, } to 3. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £18,438, equal to 1°2 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease of 
£2,294, equal to 1°2 per cent. For the current half-year, the 
English and Irish lines exhibit a decrease of £5,784, or o'or 
per cent., while on the Scotch lines there is an increase of 
£16,600, equal to 1°5 per cent. The latter are calculated from 
February 1st, while the English and Irish companies com- 


The receipts of all the associated companies of the British 


amounted to £23,296, as against £20,745 for the week ended 
March 11th last year, on a total route mileage this year of 
The aggregate 
receipts to same date since the commencement of the 
year amounted to £221,993. an increase of £20,197 as com- 


a 


the South American department, Argentines have moved | pared with the corresponding period last year. 


Subjoined are the latest closing prices of the more important 
The making-up 
prices at the last seitlemert are also given for reference 


; . | purpcses :— 
Peruvian Ordinary PUFPCS 


support. The | 


“Making-up” 
—-Closing Prices—~ Rise Prices. 
Last Week. To-day, or Fall. Mar.13. Feb. 22. 








| Barry Deferred Ordinary ...... l074x .. 1054 .. — 2 22 .- oo +s 
Caledonian .......ccccccccceee - 120 co Ct wes «ee Oe oe 
Do Deferred ........csccees ° 37E owe 37kx ww — : .e 584 1. STh 
| Central London Ordinary ,..... 934 oo 94 oo + Boe 95h. 9S 
| City and South London........ 45 a 45 (ioe 1 ae oe Se 
| Great Central Preferred..,..... 34 wn 34 ae. ee 
TO TIINIOE ovvkccscctccese ‘ 7: 866s ak tes vce we 
Great Eastern .......--.+ee6 . wo oe 914... + e 914 .. 91% 
Great Northern Deferred ..... es 6s 405 «6 — bee 4h.. 42 
Great Western ............ 1432 .. = :144 oo + $.. 145 «. 143 
Hull and Barnsley ........ 475 ae 995 oe + 2 oe 4h... 452 
Lancashire and Yorkshire .... 110 ao oe oo + 2 .. 1105 .. 103 
London, Brighton, &c.,“A”.... 129 eo 1272) «2 — 1 2. 129 12h 
London, Chatham, and Dover.. 17 ee 16h oe — bee oe 
Do Arbitration Preference .. 102... 102 Sa ae 
London and North-Western.... 157{x .. 158) .. + 3 .. 158} .. 160 
London and South-Western.... 1655 .. 169 .. + 3 .. 168 .. 163 
| Do Deferred ........... eoove 59 eo St 0 + FS Oe ort - 56 
| Metropolitan Consolidated .... 97k oe 97 oo — & .- 979 .. BS 
Metropolitan District......... e 42 ee 414 ww — ne 4 ne 22 
Midland Preferred ....... ewes Tix oe 70 o— 2&2 70k .. 70 
DO DOSOTTOR ccccccccccvcces ° 69x oe 683 .— #.. Be. & 
North British Ordinary ........ 485 wk 48 eo — 4 48; . 49} 
Do 3% Preferred ........... ° 82} oe 82k .. + 2 824 .. 82 
North-Eastern—Consols ..... « 24lgx .. 141 oo — &.- 142 .. 144 
North Staffordshire............ 98 ee 98 ° iv ee ek 
South-Eastern “A’’......... a 542 we 54 wo §£u B ce BR 


American Railways.—The American market has been 
active, and much attention has been devoted to particular 
'stocks. The cables from New York speak of various new 
_combinations that are pending, the most persistent being in 
regard to the formation of a “holding company ” for the 
Vanderbilt, Rockefeller, and Harriman stocks. The informa- 
'tion sent is of the vaguest, and fails to explain how the 
matter is to be carried through, in view of the Northern 
Securities decision. A more definite statement is that the 
dividend on Ontario Common is to be guaranteed at 3 per 
cent., and the stock has further risen 5}, New York 
| Central, the stock of the guaranteeing company also showing 
an advance of 4 points. Chesapeake and Ohio has been 
very active, and is 7} higher on the week. Illinois Central 
is 4 higher, and somewhat less substantial advances 
have occurred in Milwaukee, Denver and Rio Grande, 
Louisville and Nashville, Missouri, Kansas, and Texas, 
Norfolk and Western, and Union Pacific. On the other 
| hand, there are small declines in Atchison, Baltimore and 
Ohio, Eries, Reading Common and First Pref., Rock 
' Island, and Southern Pacific. In spite of temporary weak- 
ness on the sanction of an issue of 50,000,000 Pennsylvania 
bonds, the stock shows on balance an advance of 3. The 
general rate of continuation on American Rails at the Settle- 
ment was 3} to 4} per cent. 

The following are the latest closing prices, &c., ot the most 
prominent issues :— 


“ Making-up” 
-—Ciosing Prices—~ _ Rise Prices, 
Last Week, To-day. or Fall. Mar.13. Feb,99 
Atohinen OOM: csccssssersccece 95% .. a a... oe - 






DO POSTAGE ..occvecsccccese « 1063 .. 100g «2 — § .. 107 .. 1p) 
| Baltimore and Ohio............ 114 eo W2 of — 2 oe LIS$ = gg 
| ED BO 6 i.ccicecsccavas . 984 .. Ie «we t 1 oe D ap 4 
| Chicago, Mil.,& St. Paul,C Stk, 184 oo =1855 «2 + 14... 1855 .. 193 
| Denver & Rio Grande Ord, Shs, 34k 36 os Ebsco ve 34 
| Do Preferred Shares ........ Sle 8s 92 «oe + lg ee Iho gg 
| Erie Railroad Com, Stock..... © 486 oe 485 we — i vo 494. 47 
| RIG EP EAL. ocsscestssinsees 848 6e |= 83h we — co 85 wo gp 
Do 2nd 9 «se owes oe . 724 ee 71 a 14 oe 724 oe 674 

Illinois Central Shares oo «44038 ce «61GTR Cll + FS OUw TD te 1624 
| Louisville & Nashville,C Stock 146 . 147 «+ 1 .. 148}.. 
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York Central Shares...... 164 ws we oo + © co AG: cc 1 
ey renin and W. Reg. Shs Se wa 62h oe + i «¢ Clb os 
Norfolk & Western Common .. = eo = oo + 1h oe a ee 838 

Adj’t Pref. ....cccsccessee - «“« Mb oe ee we Boe : 
oumnepivenia R.R. $50Shares.. 133 ° (ee a = ny 
Reading ..ccccerececececes «oe 51 ke 49 oe — 1} ew SOE «se = 
Southern Ordinary .......e+++6 363 oe 36 oo _§ <o cee ae B. 

Do Non-cum. Pref, ......... - Wi e« oe + 1 oo 102 | 0 
Southern Pacific ..........++- e 723 - 1 oo — lp ce Ly eo val 
Union Pacific Shares .......... 1384x .. 137% eo 1 co = - 
Wabash Pref. Stock ....... .. 48 ee 47k we — 4 ee < 

Do 6% General Mort. Certs... 73h oe 73 eo — see 73 oo 

Colonial and Foreign MRailways.—An active and 


somewhat excited market has prevailed for Canadian Pacific 
shares, and the price, though naturally fluctuating a good 
deal, was well maintained at the high figure recently attained 
unti, Thursday. To-day, however, rather decided weak- 
ness has appeared, and on balance the quotation is 13 down, 
at 150}. A very large volume of business has been recorded 
in Grand Trunk stocks, support coming from all quarters, 
including the Continent. But here also the tone is weak at 
the close, and prices are much below the best. The Ordinary 
stock shows a rise of 1}, at 2214, after being 23%. The Pre- 
ference stocks have gained about 1} each. Indian Railways 
are quiet, but firm. The Madras stocks are each 2 higher than 
last week, and Delhi Umballa Kalka has risen a point. In the 
Foreign railway market, Mexicans have again come into 
strong favour, and as the result of numerous transactions, the 
Ordinary and First and Second Preference stocks have 
risen 1, 2,and 3} respectively. Argentine Railways show con- 
siderable firmness, the only exception to an almost general 
advance being a slight relapse in Buenos Ayres and Rosario. 
San Paulo (Brazilian) has further advanced to 192. Central 
Uruguay Debenture stocks have hardened, and there is a 
good advance in the shares of the Nitrate Railways Company. 
Rates of continuation in this department were as follow :— 
Grand Trunk Ordinary, ts to 1s 6d; ditto First and Second 
Preferences, even to }; and ditto Third Preference, 1s to 2s; 
Mexican Ordinary, 1s to 1s 6d; ditto First Preference, 
4; to §;; ditto Second Preference, 2s to 3s; General South 
American rate, 4} to 4} per cent. 

The following shows the net movement on the week in 


some of the principal issues:— 
“ Making-up ” 


7—Closing Prices—~, Rise Prices. 


Last Week, To-day. or Fall. ~~ — 
Bombay, Baroda, &c. ......... . ooo « 38 enna. xaxks 4 4 
Buenos Ayres and Rosario Ord, 111 ee LIA «0 = Fee lll .. 1067 
Buenos Ayres Great Southern.. 1424 .. 145 .. + 3 .. 145 .. 140 
Canadian Pacific, Shares ..... « S53 oo I oc —- Bw 152 -- 1414 
Grand Trunk of Canada Ord. .. 20HG oe 2244 wo + 19 .. 212 .- 202 
Do First Preference......... « ge «« UN oo © 1... 13 .. 112 
Do Second Preference ..... - 02% . 106 co * ER vc 103 | oe rt 
Do Third Preference ....... 49 ee 503 «2 + Ig. 493... 47 
Great Indian Peninsula B..... ° a (é 23 oo + ‘ea 225 ao Oe 
Mexican Railway, Ordinary.... 272 ae 2s «fe + 1 wt BBE we 208 
Do First Preference......... - U7 «2 M9 «2 + 2 «2 121 .. 1133 
Do Second Preference ..... ~ 52 oe a ee ee 55 ee 50% 
PEE icvccdidersedeacecsence ‘ 123 ue 13 so * Bee Ee wo Te 
IL ob vadaceccccacccaes . oe 6182 cot 3 vole a 


Miscellaneous.—-London Banks show some firmness, 
advances being marked in London and County, London and 
Westminster, and Parr’s. Higher prices are quoted for Anglo- 
Egyptian Bank, London and River Plate, and Union of 
Australia. Allsopps’ Preference has lost a point, but Brewery 
stocks generally show a recovery, substantial rises being 
marked in Watney, Combe, Reid, and Co., Ind, Coope, and 
Co., and Bieckert’s Brewery, while a number of Debenture 
issues have gained 1 to 2 points. Hudson’s Bays are firm at 
74, and Canada Company shares have risen to 50. A 
feature in this section has been the demand for the 
shares of the Pekin Syndicate, which have further risen 1}. 
In the Iron and Coal list, advances have taken place 
in Armstrong, Whitworth, and Co., Babcock and Wilcox, 
Ebbw Vale Steel, and Swan, Hunter, and Wigham-Richard- 
son, while Pease and Partners are quoted lower. 
Gas and Electric Lighting securities are firm, and the 
general Industrial list advances are marked in Spratt’s 
Patent, Neuchatel Asphalte, J. Lyons and Co., D. H. 
Evans and Co., Edison and Swan, Bell’s Asbestos, and 
R. Bell and Co. There are declines in A.B.C. shares, W. B. 
Fordham and Sons, White, Tomkins, and Co., and John 
Wright and Co. Rates of continuation—Hudson’s Bay, } to 
+; Pekin Syndicate, 5 to 7 per cent.; ditto Shansi, 4 to 6 per 
cent.; Anglo-American Telegraph Deferred, 6d to 1s; Nelson 
and Sons, 3d to 14d. 

The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS, 

Closing Prices, Rise Closing Prices. Rise 

Last To- of Last To- or 

Week, day. Fall. Week, day. Fall, 

Allsopp Ord. ..... ah «ab Imp. Ottoman Bank 144 .. 14 ..— 4 
Anglo-American Tel 61 .. 63 ..+2 Lipton ............ Lice Aves. fs 
Armstrongs........ 3y;.. 39 ..+ #;, Lon. & County Bank 943 .. 954 ..+ } 
British Elec.Tractn, 94 .. 99.. | Lon. & West. Bank 55 .. 554 ..+ 4 
Coats (J.and P.) .. 54. 5 | Lon. Genl, Omnibus1224 ..1124 +10 


Eng. Sewing Cotton 2.. ty + #,! Vick’rs S'ns& M’xm 22 .. _— st; 
} ~<a i ; 


Gas Light, &c...... 1004 ..100 Spiersand Pond .. 3 oe 
Guinness Ord.......530x ..530 U.S, Steel Corpn... 378 .. 565 ..—1 
Harrod’s Stores.... 44... 44x DO BIE, ccccccs e 983 ee 98% -- 

Hudson's Bay...... 0 A Welsbach Ord...... fy. fee oe 








461 


Mines.—The Kaffir Circus fails to participate in the 
revival of interest which characterises other markets, but 
gets its full share of the spasmodic setbacks which occur 
from time to time,and one of which is in evidence to-day. 
The continued stagnation leads to inquiry into the causes, 





| particularly in view of the continued progress of the gold 


industry on the Rand. One reason is the vast number of 
shares dealt in. The return upon the capital, despite the rich 
yield on particular shares, is a very small average per- 
centage. Other causes that exist, to which reference ismade in 
another column, rest with those who mainly control 
the market to find a remedy. Anyhow, the lack of interest 
remains, and prices continue to crumble. This week there is 
a fall of 2} in Ferreira, } in Apex, } in Crown Deep, 7; each 
in East Rand Proprietary and Modderfontein, 3 in Rose 
Deep, and } each in Crown Reef, Geldenhuis Estate, Jubilee, 
Knight’s, Robinson, Rietfontein, Village Main Reef, Gelden- 
huis Deep, and Village Deep. Numerous other shares have 
lost smaller fractions. The shares of Finance Companies 
show similar weakness, more or less substantial declines 
having occurred in Gold Fields, Gold Trusts, Transvaal Coal 
Trust, and Transvaal Consolidated. Diamond shares are fairly 
steady. In the Rhodesian section, Mashonaland Agency and 
Matabele Gold Reefs show an improvement, otherwise the 
movements are alldownwards. Chartered shares are } lower 
at 1 23-32, and declines are marked in Lomagunda Develop- 
ment, Rhodesia Exploration, Tanganyika Concessions, and 
Zambesia Exploring. Westralians have lost ground, with the 
sole exception of Great Fingall, Lake Views have dropped 
to 73, and there are losses of small fractions in Asso- 
ciated, Associated Northern Blocks, and Great Boulder 
Proprietary. The only group showing any degree of firmness 
is the Egyptian, in which some degree of interest has been 
displayed on reports of development at some of the mines. 
West Africans aud Indians are flat, while New Zealanders 
show a slightimprovement. Copper shares have receded, Rio 
Tinto being } lower, at 653, and Anaconda and Cape Copper 
are both quoted lower than last week. 


SouTH AFRICAN. 


Closing Prices. Rise Closing Prices, Rise 

"{'RANSVAAL Last To- or Last To- or 

Gop MINEs. Week day. Fall. Week. day. Fall. 
Angelo ...... ceeeee 63... 63 ..— 4 Dee Levers (Con.) 
Me acdaacnsasaee - 1 .. 7 ..—§ | Jupiter ......... eve S82. Bh ..— 8 
Aurora West United 1}... 14... .. | Knight’sCentral .. 2%.. 2 ..— 
Bantjes Consolidtd, isy.. 1ly;.. |Knight’s Deep .... 3 .. 2§ ..— 
Bonanza ....... eee Ady.. 43--— 4% Langlaagte Deep... 3 .. 3 .. .. 
Buffelsdoorn Estate ?.. &..— 4% New Steyn Estate.. 38 .. 3,%..— 
City and Suburban 5; .. of ts Nigel Deep ....... eo as Be ss 
COME 6.ccccceee - 2{§.. 25 ..— ¢y| Nourse Deep ...... 438... 48 .. .. 
Consold. Main Reef 13... 12.. .. Rand Mines‘..... - 1094.. 1043..— 3 
Crown Reef....... - 15... 143 ..—%4 Rand Mines Doep.. 24 .. 2h... .. 
Driefontein........ 4}3.. 4f3..— & | Rand Victoria...... 23 .. 22... .. 
Durban Roodepoort 44 .. 4; ..— 4 Rand Victoria Fast 1 .. 1 .. .. 
East Rand Prop. .. 843 .. 87;..— 74 Robinson Central... 4}§.. 4% ..— a 
a a 2t .. 18} Py, Do Deep (New)... 6;:.. [64 ..— +e 
Geduld ..... mnhanee THs. “bit. -— , Roodepoort Central 143.. 13 ..— %& 
Geldenhuis Estate 5} .. 244 ..—%4 Rose Deep ........ <- Bae 
Ginsberg .......... 2%... 24 ..— sy Simmer & Jack East 2;4.. 2¢;..—4 
Glencairn Main Rf. 1}... lyky--— & Do West ....... « Sye.. Se é 
Glynn’s Lydenburg 2;%.. 2x... .. | South Geldenhuis.. 2j5.. 2%;..— 
Goch (New)..... «ee 2t§.. 2¢4--— % | South Rose Deep .. 24 .. ay: Pp 
Henry Nourse .... 7§.. 7{-.—& Village Deep ...... 53... 53 ..— 
Heriot (New) ..... - 3§.. 32-.— 4 Witwatersrand .... 44.. 4 ..— 
Jubilee ......... eco SE -e Ht-.— 3 
SUOND cacccacee - 25... 28 ..—% | Lanp, Dramonp, &c. 
Kleinfontein (New) 2;5.. 2¢k--— & Anglo-French Expl 44... 4 ..—& 
MOEN -wacccaccea 5ig-. 5S$4-.-— 4 Anglo-French Land 2..—¢ 
Lancaster ........ 2~3-. 2¢3-- -- |BarnatoConsolidtd 234.. 2%;..— 
Lancaster West.... 2}... 2¢.-. .. Cons.Gold Fields.. 743.. 743..— 44 
Langlaagte Estate.. 34... 3y5..— ty Do 54% lst Deb.1C6 ..1C6 .. .. 
Langlaagte BlockB §.. §-- -- De Beers Def...... 18 .. 17gx..— 43 
Luipaard’s Vlei.... lig . ljg-. .. Do Pref. ........ 18f;.. 184x..+ gy 
May Consolidated... 4 .. 38..— rs Do5%Deb. ....106 ..1066 .. .. 
MeyerandCharlton 5 .. 5 .. ... Do 44% Exp.Deb.102_..102 .. .. 
Modderfontein .... 102 .. 10;..— ¥, Exploration ...... a. «633..+ 8 

Do Extension .. 275... 2} ..— 4, Goerz (A.) & Co..... 3dy.. 3A. .- 
INIGEGEE 6... 6506000. {gee (2% +-— 3h Henderson’sTrnsvl. 1,';.. 14 ..+ ab 
Es cncaxdes cccee 2S 2tx..+ 4 Jagersfontein (Def.) 8 1H8..— 
North Randfontein 1jg.. 1¢3. .. | JohnnsbrgCons.In, 233.. 224..— 
Porges-Randfontein 1}4.. lf4.. .. Do Estate ..... o ee Bees 
Primrose (New).... 375... 3$ -.-— 23 Mozambique ..... _ ee <- 
Princess Estate.... 1} .. 1$..—% New African ...... ltg.. 144..— 8 
Randfontein ...... 233.. 243..— § OceanaConsolidted. 1g .. 1)5..— ¢ 
Rietfontein (New).. 24 .. 2¢..—4 Premier (Transvaal) 

Robinson DeVilliers 93 .. 98 ..— 4 Deferred ........ 16}? .. 153 ..— 1 
Do Randfontein., 13... 1¢4..+ #3 S.A.Gold Trust .. 6y.. 5i5x..— 8 
Reodepoort United 34... 34... .. | TransvaalCoalTrst 3 .. 2+%..—- ¢ 
Salisbury ..... eoeee Lg. 1$..+ 4 Transvaal Consolid 3}3.. 3 —— y 
Sheba .......0.006 is-- ya-- -- Trans. Est. & Devt 14; ls ..— & 
Simmer&Jack Prop, 24... 2 ..—% Transvaal G'ldfield 2) .. 2¢¢ .— & 

Transvaal Gold.... 13... iff..— 
Treasury ..... coose Sty. 4 1. — oy RHODESIAN, 
a 4%;.. 35 ..— s| Bechuanaland .... 1}... 1}.. .. 
Village Main Reef 64.. 64 ..— 4 British S.A. Chartd. 193... 143..—%3 
VORIUIS Kcacccce EE ca Bbce i. Do 5% Mort. Deb.104 Wee se ee 
Wemmer .......... 8 .. 74 ..— 4% Chicago-Gaika .... 4%.. o— 
West Rand ....... - 2 .. 1t#..— ¢:\ Globe & Phoenix .. 144.. 144... 
Wolhuter Gold .... 34.. 34 ..— 4% Lomagunda Devt... 14;.. 19}3..— 
Worcester ..... a) ie & --—  |MashonalandAgncy i§.. 1 ..+ 
MatabeleGld. Reefs yy... iy--+ 
Deep LEVELS Rhodesia Copp2r .. #2.-. 5--— 
Angelo Deep ..... - 4.. 23 ..—3 Do Limited...... Rae See «a 
Crown Deep........ 164 ..16 ..—.: Do Expl. & Devt. 353.. 33 ..— # 
Driefontein Deep.. 25 .. 2 ..— % | Rice Hamilton .... 4: lj... .. 
Durban Roodepoort 25 .. 23 ...... Selukwe Gold..... . » se ee 
Ferreira Deep .... 6 .. 54 ..— Tanganyika Cons.. 44... 47%..— 
Geldenhuis Deep.. 1L .. 103 ..— + | V. V. Gwanda..... « SB-c Ghee «ac 
Glen Deep ........ ++ 43 ..— sh | Willoughby Cons... i e Bee ec 
Jumpers Deep .... 4 34 --— § |ZambesiaExploring 24 .. 2 ..—4% 
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COPPER AND MISCELLANEOUS. 




















Closirg Prices. Rise | Closing Prices. Rise 
Last To- or | Last To- or 
week. day. ¥ all. Week. day. Fall. 
Anacond?.......006 6;;.. 5#8..— 3 | Nundydroog ...... 1h .. VW... 
Broken Hill Prop.. Bh 86 245. ot Ooregum .......00 Ps 1 o+ 
Cape Copper ...... 4a .. 43 ..—% Do _Pref....+..+- 1% thoes 
Champion Reef.... 144.. 1i4. Rio Tinto Pref..... 664 . * 65 wa | 
Mason & Barry(£l1) 3 .. 3 . THAIS. 6. ncccssceee 63 .. Gh... o- 
Mount Lyell (£3)... 38. 43, Pe LS a ee 644.. Gax..+ ge 
Mount Morgan .... 22 234. #: | Waihi Grand Jnctn Sia. 32 ..+ & 
Mysore (10s) ...... 7s Gat.s on 
WeEsT AFRICAN, 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
WwW eek. Senet Fall. Week, day. Fall. 
Abbentiakoon...... ; ..— gy, FantiConsolid. 10) ?.. Boe: os 
Ashanti Goldfields 43 a, Gold Coast — > ag 3¢5..— 4 
Ashanti Sansu .. is-» ya» --  Taquah & Abosso. 1s... 1) .. 
British Gold Coast 1 .. & ..— & | Wassau....... ene Abas = 
WeEsT AUSTRALIAN. 
Closing Prices Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. ee day. Fall. 
Associated Gold.... 133.. 1) ..— s+ Ivannoe Gold Corp, 77... 7§ .. -- 
Associated N.Blocks ly;.. 1 ..— #, Kalgurli .......... 1; toe ae . 
Gld Horseshoe Est. 74 .. 7}... .. | Lake View Consols 1s oo «= TS 8 
Great Boulder Prop. 14... lyx..— ¢s| Lond.& W.A.Expln. 2 .. Bee oe 
Great Boulder Per, g.. {x..— .4;| Oroya Brownhill .. 3i4.. Sit.. 
Great Fingall Cons. 8... &}..+ 4 | SonsofGwalia .... 1/§%.. lis. 
_ DIVIDEND ANNOUNCEMENTS. 
Dividend °% per gg _. | Corres- 
Annum. ca ponding 
Company. Period. To. —_—_—__———| Bs, gine 
~ he j sas 
Interim Final. | ~& Some. 
Cammell, Laird, and Co.| on oe 10 74 tt 
Colonial ‘Bank |Half ‘year, Dec. 31 whe 7 we 
Dundee (Natal) Coal. “a - ‘ie 8 wi “% 8 
Dickens and Jones ....| om an i se 18 134 ee 
Dimbula Valley (Ceylon) | 

EERE, sxsssw eens oe — ee 6 cor 6 
Elands LaagteCollieries}| Year 1904 es 24 % 124 | oe 
Ferreira Deep........-- Half year, Mar. 31 |2s6dp.s. oe ee 3s p.s. 
Great Fingall Con-} 

BOUGRKEE. 2.200505 | Quarter oe 7s6dp.s. eo oe 7s p.S. 
Komata Reefs Gold; 

EAI gd cckencsxe> _ sii 2d p.s. i ve. I “ee 
Rosario Electric Pref ‘|Half "yer ar; Dec. 31 | 6 sis a a 
Stewarts and Lloyds. . ...-|Half year Dec. 31 és 1l —_ ws ll 
Sons of Gwalia ........ | os ee ls6dp.s. sit “ 3s p.s. 
Wellington and Mana- 

watu Railway ......| \Half year, Feb. 28 ee 8 eo 8 








Potices and Reports. 


GOYERNMENT STOCKS, &c. 


GREEK EXTERNAL DEBT.—The Council of Foreign Bondholders 
issues the following information, compiled from figures published 
by the International Financial Commission at Athens, with regard 
to the revenues assigned under the Law of Control for the service 
of the Greek Debt from January Ist to January 31, 1905 (new 
style, January 14, to February 13, 1905) :— 














Monopolies, Pir: 
Tobacco, Stamps, Seathimin 
Stamped Paper, seats 
and Naxos Emery. 
Drachme. Dench. 
Gross receipts, January, 1905.. 4,433,621:03 1,358,894:55 
Do do 1904.. 5,589,511:99 1,995,000:00 
Estimated receipts for one 7 
month (Law of Control) .... 2,408,333°33 891,666°67 
Difference between esti-) 1905| + 2,025,287°70 +  467,227-88 


actual re- - 


..) 1904, + 3,181,178-66 


Note.—Of the surplus over the estimated receipts trom mono- 
polies, tobacco, stamps, stamped paper, and Naxos emery 49 1-5th 
per cent. is applied towards increasing the minimum rates of 
interest and Sinking Fund of the External Gold Loans of 1881 to 
1893. The receipts in gold from both Naxos emery and 
the Pirzeus Customs are converted intodrachma at the mean rate 
of exchange for the month. 


RAILWAY COMPANIES. 


GREAT NORTH OF SCOTLAND.—<According to the report of the 
past half-year receipts were £251,819, against £256,484 in the 
corresponding half-year, and expenditure £2 28,128, against 
£125,850. The working expenses per train mile ure 25°65, as against 
25°63, and on traffic receipts 48°60 per cent., as against. 47°17 percent. 
After providing for interest and preferentiat charges, there remains 
a balance of £22,807, which will admit of a dividend at the rate of 3 


mated and 
ceipts for one month 


+ 1,103,333:33 


percent. per annum on the preferred converted ordinary stock, and 4 | 


per cent. per annum on the deferred converted ordinary stock, 
leaving £3,936 to be carried forward. 

GLASGOW AND SOUTH WESTERN.— The following is a summary 
of the half-yearly accounts recently issued :— 
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Inc. or 

Half-year ended January 31, Dec. in 

1904-5. 1903-4. 1904.5. 

£ £ £ 

Gross traffic receipts 874,421 is 889,636 .. - 15,215 
Working expenses .. 505,409 (57°8%) 520,411 (58°5%) — 15,002 
369,012 .. 369,225 .. — 213 
Add miscell. receipts B59 ks 1,440 .. — 1,201 
Add bal. brought frwd. 6911 .. 5,985 .. + 926 
Net revenue ....... 376,162 .. 376,650 .. — 488 
Deb. fixed charges, &e. 248,220 .. 241,489 .. + 6,731 
Avail. for ord. div. .. 127,942... «135,161 — 7,219 
Ordinary dividend .. 121,958 (4°) 128, 405 (44%) — 17,447 
Bal. carried forward .. 5 984 os 5,766 .. + 228 


The dividend provides 24 per cent. on the preferred and 14 per 
cent. on the deferred ordinary stock. The capital expenditure 
during the half-year amounted to £280,908, and the estimated out- 
lay in the current period is £130,758 

NORTH BRITISH.—The following is summary of the half-yearly 
accounts recently issued :— 


Inc. or 
Half-year ended Jan. 31. Dec. in 
1904-5. 1903-4, 1904-5, 
£ £ £ 
Gross receipts ....e. 2,525,195 +... 2,287,871 .... + 35,922 


Working expenses.... 


1,194,156 (51°4%)1,154,955(50°5%)+ 39,201 








1,129,637 .... 1,132,916 .... — 43,279 
Add miscel. receipts SIO sce 165 .... + 4,808 
Add bal. brought frwd. TUSGo owas 6,249 .... + 5,620 
Net revenue ........ 1,146,479 .... 1,139,330 .... + 7,149 
Deb. and pref. interest 886,646 887,659 .... — 1,013 
Available for ord. div. 259,833 .... 251,671 .... + 8162 
Div. on ord. pref..... 135,022 (395) 124,443 (3%) + 10,579 

“124,811 .... 127,228 .... — 2417 
Div. on ordinary .... 114,239 (2%) 120,585 (24%) — 6,346 
Bal. carried forward .. 10,572 6,643 .... + 3,929 


The report states that the expenditure on capital account was 
{ 282,893, against the estimate of £ 308, 915. The expenditure for 
the current half-year is estimated at £230,960. The total revenue 
was 2,323,793, an increase of £23,426, and the expenditure 
£1,194,155, an increase of £26,705. These totals include the 
receipts and expenditure of the Clyde steamers. 

ZAFRA AND HUELVA.--The report for rg04 states that the 
traffic receipts were /£87,314; working expenses amounted to 
£52,971; the administration expenses, including loss by exchange, 
£12,001; interest on mortgage loans, £450; and the amount for 
interest and redemption of bonds, £20,931, of which, in fulfilment 
of the agreement between the company and its creditors, £16,370 
will be employed in the payment of interest, for the year 1904, on 
the 105,900 first mortgage bonds in circulation, at the rate (after 
deducting Spanish tax) of 3s per bond, payable in London from 
April 1st next, against delivery of coupons 4o and 41, and £4,555 in 
redemption of first mortgage bonds. 


BANKING COMPANIES. 


ANGLO-AUSTRIAN.-——The profit of the bank for 1904 amounts to 
£150,058. The directors recommend a dividend of Kr. 15 per 
share (64 per cent.), and, after placing £8,333 to reserve, they 
carry forward £12,836. 

HONGKONG AND SHANGHAI BANKING CORPORATION.—The net 
profits for the half-year ending December 31, 1904, including 
$1,492,554 balance brought forward from last account, after pay- 
ing all charges, deducting interest paid and due, and making pro- 
vision for bad and doubtful accounts, amount to $4,745,544. The 
directors recommend the transfer of $1,000,000 from the profit and 
loss account to credit of the silver reserve fund, which fund will 
then stand at $8,000,000. They also recommend writing off bank 
premises account the sum ot $200,000, After making these 
transfers and deducting remuneration to directors there remains 
for appropriation $3,530,544, out of which the directors recommend 
the payment of a dividend of £1 10s sterling per share, which at 
48 6d will absorb $533,333, and a bonus of £1 sterling per share, 
which at 4s 6d will absorb $355,555. The difference in exchange 
between 4s 6d, the rate at which the dividend and bonus are 
declared, and 1s 11-¢-d, the rate of the day, amounts to $1,148,246. 
The balance $1,493,409 to be carried to new profit and loss account. 

KAIS - KOEN - PRIV - OESTERREICHISCHE LAENDERBANK 
(VIENNA). — The gross profits for the year 1904 amounted to 
11,016,500 kronen (£459,020), and after deducting expenses, 
making provision for bad and doubtful debts, &c., the net profit 
amounts to 5,741,600 kronen (£239,233). It is proposed to paya 
dividend of 6 per cent., against 5 per cent. for 1903, to carry 
627,000 kronen (£26,125) forward to new account, and to pass to 
the credit of the pension fund 100,000 kronen (£4,000). 

NATAL.—The directors, in the report for the year ended 
December 31, 1904 (presented to the annual meeting at Pieter- 
maritzburg on February 9), state that the net profit (including 
£17,560 brought forward from the preceding year), after making 
all necessary deductions, amounts to f110,600. The directors 
declare a dividend for the year at the rate of 12 per cent. per 


3 
) 


annum, and by way of further dividend a bonus of 2 
per cent., making together 14 per cent. for the year. The interim 


~ 
——_— 
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SUMMARY OF COMP. ANY PROFIT AND LOSS ACCOUNTS. 
—_— Appropriation. 
Balance | Amount! “Dividend | | Corresponding 
lie Year from Net |. _———$- ——— —— ie ied to Period Last Year. 
Company. a ~. | able for — 
Ending. Last Profit. es Per | Reserve, Balance. <noninabiiaaia 
Account Distri- Cent. | Absorb-| D - F di) 
; alien — m8 | a orwar Net Divi- 
Annum.| | Profit. dend. 
£ £ i © {, 2 £ £4 od °%, 
Barry, Ostlere, and Shepherd ......| Jan, 31 7,557 62,364: 69,921) 5 +47 589 15,250 7,082; 61,135 bs) 
Antwerp Water Works ..........-.| Dee. 31 3,715 33,477, 37,192 7k 22,500) 10,112 4,580! 31,965 7 
Bengal Iron and Steel ............, Sept. 30 3,919, 12,364 16,283, + 11,647) 555 4,081 22,052 10 
Bournemouth and Poole Electric | 
Supply dered sisi wxateee wiaeael., ene Dr. 451; 16,216 15,765 5 14,722) av 1,043, 12,960; 8 
Brewers’ Sugar ....... eee’ Dec. 31 13,962) 42,243 56,205) 14 21,569! 17.500, 17,136 40,024 12 
Brompton and Kensin; gton E lectric Dec. 31 4,179 28,765 32,944 10 +18,960, 8,000 5,984, 29,233; 10 
Direct Spanish Telegraph.. ecews| DGcae 385 10,201 10,586) 4 +5,586| 5,000 ea 10, 836) + 
Fairbairn, Lawson, Combe, ‘Barbour Dec. 31 1,469 82025 83,494) 74 52,500) 23,000 7,994| 21, 075! 1 
Hansford Land and Cat BO? wicacsce| DeOran 4,862 Dr66,187 Drd55,326\ nil “a a Dr53,325 1.962! 24 
Joseph Travers and Sons .......... Jan, 31 2,555 45,776 48,331) 10 20,000; ea 22,081 25,894) 9 
Monte Video Water Works ........| Dec. 31 24,372 31,930 56,302) 6 24,000) m 32,302} 24,759 5 
IGNOION Bis cows dicinvsecedccsccen|. EWRES $85 10,104 10,489) 64 8,501 1,750 238} 9,175 6 
Perth Electric Tramways ..........; Dec. 31 3,252 4,731 7,963 3 «a 5,000 2,963; .. 
Railway Investment ............../ Jan. 3l 112 65,363, 65,475} lid 165,392 ice 83| 67,123) 2s 103d 
United Alkali ....... Leven nnneeep, Leo 80,047, 219,019 299,066) 7 pref. 188,084) 67,219 43,763) 202, 636) 7 pref 
U. S. Debenture Corporation ......! Jan. 31 ae 31, 281 ‘Si, 281) 105% 131,281 “a ee | _ 30, 793} 104 


| 


——————— 





t - Including Preference dividend 





dividend paid in August last absorbed £30,000. The remaining 
portion of dividend, with bonus, amounts to £40,000, making a total 
of £70,000, and, after adding to the reserve tund (mal <ing it 
£290,000), £20,000, and to the pension fund £5,000, it is proposed 
to carry forward the balance of £15,600 

NATIONAL OF INDIA.-—-The report for the year ending Decem- 
ber 31st last shows a net profit, including £50,509 broug cht forward, 
of £207,298. A 1o per cent. dividend for the year absorbs £50,000, 
£10, 000 is written off property account, and £3,500 is added to the 
officers'{pension fund. Of the remaining £143,795, the directors pro- 
pose to capitalise £100,000 by an issue of 8,000 bonus shares of £25 


{ each, on which {12 ros per share will be credited as paid, and 


to shareholders in the proportion of one 
held. The balance of £43,798 is 


allotted 
five shares 


which will be 
bonus share for each 
carried forward. 
ROYAL OF CANADA - 
ing charges of management and accrued interest on deposits, and 
after making full provision for all bad and doubtful debts and for 
rebate on bills under discount, $435,038; brought forward from 
December 31, 1903, $192,705—$%627,743. Appropriated as follows : 


—Dividend No. 69, 4 per cent., $120,000; dividend No. 70, 4 per 
cent., $120,000; transferred to officers’ pension fund, $10,000 ; 
written off bank premises, furniture, and real estate, $75,000; 


balance carried forward, $302,743—-$627,743 

ROYAL OF QUEENSLAND.—The net profits for the half-year 
ending December jist, after deducting rebate on bills, interest 
on deposits, providing for contingencies, payment of all charges, 
and reducing valuation of bank furniture and fittings, amounted to 
£9,569, to which was added the amount carried forward irom 
previous half-year /640, giving an available balance of £10,209, 
which has been distributed as follows :-—Dividend for the half-year 
at the rate of 3} per cent. per annum on ordinary and preference 
shares £8,021, income tax £406, reserve fund /1,000, balance 
carried torward to next half-year £782. 


ASSURANCE COMPANIES. 
ATLAS.—The report for the year ending December 31, 1904, | 


states that in the lite department the net new sums assured for the 
year amounted to £345,067, with annual premiums of {11,516, and 
single premiums ot 1,466. There were issued in addition 1: 
leasehold policies for 46,100 at annual premiums of £437. 
by death numbered 173 for £136,495, including bonus additions 
The premium income amounted to £165,733, and the total revenue 
to £230, 259. The usual quinquennial valuation of the assets and 


liabilities of the life department has been made as at December | 


31st last by the actuary of the company. ‘The total profit made in 
the five years, including £2,775 brought forward is £186,507, of 
which £49, 915 has been paid during the quinquennium as interim 
bonuses and bonuses in reduction of premium. There remains an 
, available cash surplus of £136,592, out of which the directors 
have declared a reversionary bonus of 28s per cent. per annum upon 
sums assured and existing bonuses under policies entitled to share, 
leaving £1,284 to be « atried forward. In the fire department the 
net premiums were £831,423, and tae losses £394,222, being 47°4 
per cent. of the premiums. The balarice of the year’s revenue is 
£148,090, of which the sum of £127,738 has been added to the 
fire fund as a further reserve for unexpired liability under current 
risks, and the’remaincer of the surplus, £20,351, has been carried to 
profit and loss account. The profit and loss account shows a 
balance of £55,000, which the directors have resolved to apply in 
payment ot a dividend of 5s per share for the year 1904, free of 
income-tax, on account of whi ch the sum of £22,000, being 2s. per 


share, was paid on September 3oth last, the balance, £33,000, 
being 3s per share, will be paid = the 2gth inst. The funds of the 
company will then stand as follows:—Reserve fund, £58,465 


fire fund, 665,585; balance of ‘ Manchester funds reserved, 

£132,230 — £856,281 ; life funds, £1,817,034; total, £2,673,915. 
EQUITABLE LIFE.—The directors, in presenting the actuary’s 

report on the first quinquennial valuation of the assets and 


-Net profits for the year 1904, after deduct- | 


liabilities of the society as at December 31, 1904, state that 
it is unfortunate that the first quinquennial valuation should 


have fallen at the present time, after a period during which 


the rate of interest has been low, the income-tax high, and 
the depreciation in the value of securities large. After provid- 
ing for every possible contingency, there is a surplus. of 


assets over liabilities of £976,807. Out of this sum the directors 
have decided to appropriate £466,755 to provide an addition to the 
sum assured by all whole-life- with- profit policies according to the 
scale set out in the actuary’s eee and to appropriate ‘£13, 053 
for an addition to all with-profit endowment assurance policies of 
£1 6s per cent. on the sum assured and previously declared bonuses 
for every complete year the policy has been in force since the 
previous valuation. fhe balance of £496,999, being more than 
half the total surplus, is carried forward as additional reserve. 

INDEMNITY MUTUAL MARINE.—The report for 1904 shows. 


| that the balance of underwriting account and interest on invest- 


| I903. 


ments on December 31st last was £666,677. As the balance at the 
end of 1903 was £353,180, the premiums and interest receipts. 
during the year will have been £313,497, against £265,299 during 
Settlements and office expenses were £211,476, as com- 
pared with £265,158, and the surplus of premiums and interest 


| over settlements and expenses was £12,021, against {141 a year 


Claims 


-ago. The dividends paid in 1904 absorbed £40,200, and £415,001 
| was carried forward, against £353,180. The reserve fund remains 
_at £329,000. The directors recommend a dividend of 6s. a share, 
tax free, for the half-year to December 31st. 

LAW UNION AND CROWN.—The report for the year ended 
December 31, 1904, states that policies were issued for £940,601, 
| the premium income on which, including £7,323 single premiums, 
| amounted to £35,243. Of this new business, £131,500 was re- 
assured with other offices at annual premiums of £3,673. The net 
new ordinary life business retained at the company’s own risk was, 
| therefore, £809,101, the premium income on which was £31,574. 
The income on the life department for the year amounted to 
£573,240. The out-goings of every description were £413,119. 
The life assurance fund, after providing £37,599 for depreciation 
in Stock Exchange securities and £78,205 as the shareholders’ 
| proportion of the life profits for the quinquennium, was increased 
| by £44,257, to £4 551,433. The average rate of interest realised on 
the life funds ot the company (whether productive or unproductive 
|and after deducting income-tax) was {4 1s 1d per cent. The 
expenses of the life department, including commission, amounted 
to £52,253, being at the rate of 13°76 per cent. of the premium 
income. The claims under lite and endowment policies during 
the year were 441 in number, insuring, with bonus additions, but 
less reassurance, the sum of £309,878, an amount within 
ithe expected mortality. The fire premiums, after deduc- 
tion of reinsurances, amounted to £221,744. The losses by 
fire amounted, after deduction of reinsurances, to £139,732, 
or 6301 per cent. of the net premium income. There was a 
profit balance on the fire business for the year of £6,698. 
The sum ot £93,357 was brought torward in profit and loss account 
from 1903. From fire profits there has been added thereto £6,698 ; 
from interest on capital and shareholders’ reserves, £25.982; and 
on account of the shareholders’ proportion of the life profits of the 
Law Union and Crown and ‘‘Crown”’ funds tor the five years 
ended December 31, 1904, £78,265. making, with {£30 share 
transfer fees, a total of £204,33 Thereout nas been paid for 
dividend to shareholders, / $5,000: for interest on debenture 
capital, £11,049; written off tor depreciation on market value of 
Stock Exchange securities, £Oy781 ad carried to shareholders’ 
to be carried forward. 


investmeni reserve, £5,000, leaving £136,502 
The company’s tunds at the close ot the year amounted to 
£5,.404,597- The directors recommend the payment of an increased 


dividend for the year now current of 6s 6d per share, free of 
income-tax. 


LICENSES INSURANCE CORPORATION AND GUARANTEE FUND. 


| —The report for 1904 states that the net premiums were £98,013, a 





a  — 


a 





ee 








464 


‘decrease of £13,167. The claims and legal expenses were £75,774, 
‘to which is added £36,975, the reserve for claims in suspense and 
contingencies on December 31st, less £60,942, the corresponding 
reserve a year before, making a net provision for claims of £51,808. 
The commission and management expenses, &c., were £30,540. 
Interest and dividends yielded £5,587, and after increasing the 
reserve for unexpired risks by £10,000, to £42,700, there was a 
balance of £13,379. The available surplus was £17,588, including 
£4,209 brought forward, out of which £10,000 has been transferred 
‘to the special reserve for the mutual brewers’ class. The directors 
‘recommend a dividend of 6 per cent. for the year, carrying forward 
3,46r. 
é LONDON ASSURANCE CORPORATION.—The report for 1904 
shows that in the life department 607 policies were issued for 
£407,974 at premiums of £14,917. Of this sum £50,000 was 
reassured at premiums of £2,041. The net premium income was 
£170,886, against £166,820 for 1903, and the life funds on Decem- 
‘ber 31 last amounted to £2,222,750. 
rate ot £4 1s. 3d, percent. In the fire department the premiums 
were £554,294, compared with 513,086 in the previous year. 





total expenses and commission were 35°6 per cent., against 35°9 
per cent. in 1903. After increasing the fire fund by £10,000, to 
£720,000, being about 130 per cent. of the premium income, the 
sum of £72,159 was carried to profit and loss. In the marine 


£47,384. The interest receipts were £5,052. After transferring 
£258,280 to £296,040. From profit and loss account £50,000 is 
itransferred to general reserve, increasing this fund to £500,000, 
and £10,000 is transferred to investments reserve, raising this 
latter account to £40,000. The total assets on December 31 were 
£ 4,491,483, as compared with £4,363,570 a year before. 

LONDON GUARANTEE AND ACCIDENT.—The report for 1904 
shows that the net premiums were £316,072, against £323,632 for 
1903. 
per cent. of the premiums, against £171,034, or 52°8 per cenc. 
‘Commission and other expenses amounted to £131,650, against 
£130,399. After including £16,911 from interest, less tax, and 
transferring £5,000 to reserve tund (making it £135,000), there 
was a surplus of revenue of £33,705. The directors recommend a 
final dividend on the ordinary shares of 6s a share, making, with 
the interim dividend, ros a share for the year, tax free, and a bonus 
of 2s a share, tax free. 

MUTUAL LIFE ASSOCIATION OF AUSTRALASIA.—A cable just 
received states: New business for the year 1904 amounted to 
£639,681 net, the total income £308,580, the rate of interest 
realised £4°451 per cent., and the funds £1,868,774, an increase 
of over £100,000 on figures at end of previous year. 


all items of income and expenditure and writing off £1,179 from 


carried forward to the ensuing year. 
been increased from £32,000 to £34,500. 


MISCELLANEOUS COMPANIES. 

-DOMINION COAL.—The report for the year ending December 31, 
‘1904, States that notwithstanding the general dulness in the coal 
and iron trades of the country, the business of the company during 
the past year has been relatively good. The output of 1904 was 


3,023,522 tons, as compared with 3,147,766 tons for 1903. 


the works, considerably less than anticipated, and the management 
in the light of the experience of former years had considered it 
advisable when booking orders at the commencement of the 
season to refrain from selling to the full estimated capacity, and 
allowed a conservative margin for emergencies. The net earnings 
from the operation of the company’s mines, steamships, railroad, 
stores, rents, &c., for the year 1904 were $1,620,475.33, aS compared 
with $1,756,023.68 for the year 1903. The falling off is accounted 
for by increased cost of production during the first half of the 
‘year, occasioned to some extent by the exceptionally severe weather 
conditions, but more particularly by the loss of a large amount of 
remunerative business with United States customers, caused by 
the reimposition of the coal duties, and by the payment of duty 
‘on shipments to the New England Gas and Coke Company. The 


stock, but 
decided that in the best interests of the company it was advisable 
not to pay any dividends to the common stockholders at present. 


property by opening new mines and in other ways by providing tor 
its future requirements ; this has entailed the expenditure of large 
sums on capital account, and rather than increase the floating debt 
of the company it was considered proper to apply the net earnings 
in paying for these improvements and to use the balance in reduc- 
ing the debt of the company. 

MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- 
mate traffic return :— 

Total for Two Months. 


Feb., 1905. Feb., 1904. 1905. 1904. Dec., 1905. 
£ £ £ £ £ 
28,586 .. 30,331 .. 60,705 .. 64,085 .. 3,380 


MINING COMPANIES. 
NUNDYDROOG. — Disposable balance, £118,395; interim divi- 
dends, &c., have absorbed £77,890, and from the balance the 
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Interest earned was at the | 


The | 
losses were £299,222, being 53°9 per cent. of the premiums, and the | 


department the net premiums were £247,463, against £246,531 in | 
1903, and the total expenses and commission were / 46,715, against | 


£21,000 to profit and loss, the marine account was increased from ! 


Claims and expenses of settlements were £163,503, or 51°7 | 


UNITED LEGAL INDEMNITY.— After allowing and providing for | 


organisation and branch establishment expenses, there remains a | 
credit balance of £1,282, which the directors recommend should be | 
The subscribed capital has | 


A larger | 
tonnage could have been disposed of in 1904, but the Dominion | 
Iron and Steel Company’s requirements were, Owing to a strike in | 


company has paid the usual half-yearly dividends on its preferred | 
the directors, after full and careful consideration, | 


It has been found necessary to improve and add to the company's | 








[March 18, 1905. 


able 22nd inst., leaving £4,205 to carry forward. The dividend for 
the year is 424 per cent. 
CRUSHING RETURNS, ; 
(For last calendar month except where otherwise stated.) 























_ Tons Gold Recovered. 
Crushed. (P) 
ee - Profit, 
MINE. 2a! les | ov) 
miul.| 5% | Mil.| 85 [Tota Value 
se| |é=| | 
- a es ae Ozs. | Ozs. o-. £ 
Aruba Concessions.......++++ aves jeteeO) ae) coerce excel 3 ss 
Akrokerri (Ashanti) Mines .......... 1,380 800) 1,992) 160 2,152) (P)7,000 
| Bellevue Proprietary ..... eben inee 4,001 116 1,43 610 1,953 Vite 
| Consolidated Goldfields of N.Z. ....) 6,667 | \ (P)5,597 
| City and Suburban.........0....s00+ | 22,000, .. i oo | 902% Vieees 
Durban Roodepoort Deep .......... 8,325 8,199) 2,792 1,152) 3,944) | (P)3,800 
Day Dawn Block and Wyndham.... 1,840 .. | 1,495/(V) 5,250 
Eaglehawk Consolidated..........+. 960) .. | .. ee 313) ry ihe 
| JUDABEES DIGOD 6 cccscsdicscisesoce cass 14,447 13,618) 3,024 1,550 4,574} i (P) 200 
OS ae eee ee , 22,044 8,340) ee : 
| Mills’ Day Dawn United ............ 493) .. So a 385) ee 
Mitchell's Creek (fortnight) ........ Gar +s a Ks 313) _ 
= win! | 3.220) { V 13,678 
| Nigel ......scsccecescecccsccesscees 5,749 1220) \(P) 257 
Niee MERRIE cpscnkiak~ccseesereeusee 8,350 3,513 (P} 23020 
a. Ee re ee 435 " 606|(V) 2,121 
| Rhodesia Consolidated ......... coc} Ge ws nw ee 482) ee 
' Raub (Malay Peninsula) ..........-- 3,820! .. i im 590 : wis eso 
| a cginciaiemicnmnnines 5,100). | os | e+ | 15382 { (Dy ang 
| Tanganyika Concessions (Jan.) ..... -- ss ai ee 384) a 
| Wemmer ......« cccpeeaseamareiea: 7,670 7,180, 2,765 “670, 4,101|(V ) 1651 
| ( . 
| Witwatersrand Deep .......+++++- 13,228, 13,754 3,650 1,870, 5,520) | (py 6/393 
| West Rand Central ......cccccccvee 2,525 1,000 476 408 884 (V) 4,150 
| Wanderer (Selukwe).............++: 10,788 .. a ee 1,604)( V) 5,895 
| White Feather Main Reef.......... 1,005 663. 213) = 876\(V) 3,113 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Farm work, although receiving occasional interruption, is in 
a generally forward condition, and growing crops continue to 
make satisfactory progress. The market during the week pro- 
duced no new striking feature, the general tone being distinctly 
quiet, and with regard to breadstuffs buyers were not disposed 
to exceed pressing requirements, in view of the liberal quantities 
| coming forward. On the other hand, sellers were not pressing 
| to any extent, though any alteration in price proved decidedly 
easier. English wheat calls for no comment, as far as the 
London market is concerned, only a retail quantity being avail- 
able, while limited quantities marketed locally are held for full 
rates. Imported descriptions were somewhat difficult to move, 
and in most cases rates were easier. Good to fine Russian 33s 6d 
to 35s 6d, and No. 2 Club Calcutta 32s 3d, ex store. Flour, in 
sympathy with wheat, manifested a quiet tone, and a slight 
depreciation was established in occasional instances. No. 1 
town households, delivered in, quoted 27s gd; country patents, 
26s 6d to 28s; Australian ditto, 25s 6d; and Iron Duke, 22s gd, 
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ex store. Good English roller white was dealt in te a fair extent 
at 24s per sack. Only a small business resulted in cargoes of 
wheat, but with no pressure on the part of sellers values main- 
tained a tolerably steady level. New South Wales, off coast, 
found buyers at 33s 6d, and a small sailer, Entre Rios, loading, 
at 30s. Parcels evidenced generally quiet support, and tendency 
of prices moved in buyers’ favour. No. 2 Club Calcutta, April- 
May shipment, was dealt in at 31s 144d to 30s 74d, and No. 2 
Northern Manitoba, March-April, at 34s 6d. There is nothing 
new to note respecting malting barley, business being very quiet 
at about late rates. Grinding descriptions commanded fair 
support, and rates marked a further upward movement, Odessa- 
Nicolaieff being quoted 18s 9d, ex quay. A firm tone character- 
ised the cargo section, but not much in the nature of business 
transpired, including Azoff, July-August shipment, old style, 
with eight options, at 16s 1o%d. Of parcels, Odessa-Nicolaieff, 
March-April, sold 17s gd to 178 10%4d. Maize on spot continues 
in a firm state, holders offering very reservedly, while a sus- 
tained inquiry was experienced. American mixed quoted 22s 3d, 
and sound River Plate 25s 6d, ex store. Of cargoes, which were 
held for full values, La Plata, May-June, changed hands at 
21s 3d. American mixed parcels, March, sold 20s 7%2d, and La 
Plata, March-April, 22s 6d. Oats on spot were in continued 
quiet support, and where sales transpired rates exhibited an 
inclination to ease. 38 lbs Russian quoted 14s 3d to 14s 6d, 
landed terms. To arrive, white Libau, March, sold, 13s 7%d. 
Wheat : The cargo market remained in a quiet condition, and the 
tendency of prices proved favourable to buyers. 33s wanted 
for Australian, arrived, and 32s 3d for March shipment. Vic- 
torian, afloat, sellers, 32s 42d to 32s 6d; loading, 32s. 14d; 
and 62% lbs, shipping or shipped, 32s 3d. 32s 6d_ bid and 
328 714d required for Walla-Walla, arrived. Rosario-Santa Fé, 
60 Ibs, loading, offered at 29s 6d; ditto, March-April, 29s 4%2d; 
61 lbs, afloat, 298 742d; 61% lbs, afloat, 29s 10%4d; and 62 Ibs, 
afloat, 30s. 30s 6d required for Bahia-Blanca-Barletta-Russo, 
6314 lbs, May-June, and 30s od for 6414 Ibs, April-May. Entre 
Rios, 62 lbs, March, sellers, 30s 3d; and 63 lbs, March-April, 
31s. Azoff-Black Sea,March-May, offered at 31s 3d to 34s 7/4d, 
as to sample. Parcels: No. 2 Club Calcutta, April-May, sold, 
3os 714d. Maize in fair demand, and prices tended firmer. 
3,500 tons La Plata, April-May, sold, 21s gd, and 3,500 tons 
May-June, sold, 21s 6d, both with special Continental option. 
21s 6d paid for 3,500 tons per Dovedale, April-May. 23s 6d 
asked for this quality, expected ready to load April rath, and 
same price for April shipment. Poti, shipping or shipped, held 
for 25s. Parcels: Mixed American, March, sold at 20s 7 ed. 
Barley firm, but quiet. Azoff-Black Sea, April, sellers, 18s 114d. 
17s 414d wanted for eight options, July-August, 17s 3d for July- 
August old style, and 17s 1'%d for August-September. Odessa- 
Nicolaieff, Crimean shipment in 21 days, sellers, 18s 3d, with 
18s bid. 18s 14d required for Odessa-Nicolaieff-Kherson, 
March-April, and 18s 6d for 50 lbs to 51 Ibs, March-April. 
Parcels: Odessa-Nicolaieff, June-July, sold, 175 7%d. Oats 
quiet, at late rates. 

The following table estimates the home consumption of wheat 
during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 
IQOI-2 :— 


1904-1905 , 1903-1904 | 1902-1903 | 1901-1902 

a -- 
cwts. —_. ad J, a, 

_ 4) 52,015,100) 47,953,10¢| 43,189,200] 34,958,290 

Imports—Wheat (27 weeks to Mar.“ "6,293,T0¢| 12,963,100| 10,564,490] 11,059,500 





58,308,8G0| 60,916,200) 53,753,600| 46,017,700 





: a i 2,364,200; 1,805,200, 2,003,900) 1,382,100 
aaa week ending March 11—Wheat "172,800, '399.900| 310,700) "387,900 
Total imports 28 weeks — ay bey a 

oar ’ | ’ » Ou '¥ 
a pees ceeiones sees 25 806 28,000 84:700 119,000 
Wet fMMOrle. ..cccccvccccccss €0,719,7C0) 62,991,700, 55,848,600) 47,470,400 


see ree prea wheat ted Sales OF 14,072,300) 15,025,900, 17,101,400] 21,442,800 
__ 14,792,000! 78,017,600, 72,950,000] 68,913,200 
Deen 7 


Twenty-eight weeks’ home supplies . 


: : s gd | sad s da 8 @ 
"Gil nutsunee 2 9) e Lie ale 
SS PCF CWte cccccccccccccccccccccccs 7 1 6 84 | 5 9 6 3 
ee] ae = se 

bushels. | bushels. | bushels. | bushels 





“Visible supply” in U.S. centres, bush. 35,094 GGG} 33,396,000) 46,066,000} 51,997,000 
Do do = in cwts..| 18,800,000! 17,890.704! 24,678,200 27,885,540 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (imperial Measure) in the six 
weeks ended March 11, 1905, and for the corresponding week in 
each of the years from 1904 to 1901 :— 











QUANTITIES Sot». AVERAGE PRICES, 
Wheat. Barley. ,; Oats. | Wheat. | Barley. ; Oats. 
(icichiadieiatheeean, 8 cimnnatnnien aon ae eitctsiiisig | sctiincaaicanaiassciila “all seit” @ 
1905 bsh qrs bsh! qrs_ bsh s d | s 4a s 4a 
Marchll,,| 38,118 7 23,448 1 24,396 1 30 9 22! 1610 
4..| 36,188 5 90,477 2 3¢,957 2 30 8 | 45 2! 1610 
Feb. 25..| 42,165 7 | 39,509 1! 30,627 2 3y 10 2 vo | 1610 
18...) 44,495 4 51,753 4, 36,645 2 se 5 G6 2} «és 
11..| 50,535 3 67,925 0) 38,080 1 a 7 S& 2) 38 
4..! 49,442 1 75,347 5 | 41,486 4 SOG}; BO} 6 7 

| | | 

1904 ......| 48.490 7 | 41,265 0} 37,100 3 | 29 1 22 «5 16 8 
1 eee 48,507 3 | 37,352 3 23,099 5 25 1 22 10 17 0 
1902 ...,..| 60,643 0 | 24,536 4 11,49° 7 | 27 1 26 6 20 6 
TRU evcccs| 55073 3 36,968 1] 14010 0 | 2 9 25 1 17 7 
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THE IRON AND COAL TRADES. 


Not much change has taken place in the general condition of 
the iron and steel trades. A steady business has been done in 
the pig-iron markets, while the finished branches have displayed 
a good deal of activity. At Glasgow, Cleveland warrants are 
quoted at: Buyers, 49s 7d, cash; 49s 914d, one month; sellers, 
%4d more. Stocks in Connal’s stores (Friday): Glasgow, 15,799 
tons; Middlesbro’, 306,902 tons; hematite, 300 tons. ; 

Our Middlesbro’ correspondent’s report, dated March 16th, is 
as follows :—Pig-iron: Prices have been steadily maintained this 
week in spite of the fact that the output continues to exceed the 
consumption. Business is, therefore, naturally confined to 
prompt delivery only, and must continue so as long as the 
storing of pig-iron goes on. No. 3 G.M.B. Cleveland pig-iron is 
quoted at 49s 3d to 49s 6d. Hematite has not advanced, but 
remains steady at about 54s 6d for East Coast mixed numbers. 
Shipments of pig-iron are rather better this week. Manufac- 
tured iron and steel: Prices are quite firm, and the steel plate 
mills particularly are well supplied with orders. Steel ship 
plates, £5 17s 6d; iron ship plates, £6 2s 6d; steel ship angles, 
£5 10s; 1ron ship dangles, £6 7s 6d; iron bars, £6 7s 6d. Iron 
ore: Business is quiet. Consumers are holding back buying for 
forward delivery until the forward position of pig-iron is clearer. 
Best rubio (50 per cent. iron), 15s; Kiiruna and Gellivare 
Swedish iron ores (60 per cent. iron): A grade, hematite, 
17s 6d; C grade, Cleveland, 14s 6d; E grade, Basic, 14s 6d, 
c.i.f. North-East Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In regard to finished materials 
there continues to be an appreciable degree of activity in most 
branches of the trade. There is no alteration in prices of any 
note, for although they are well supported competition is keen, 
and makers are not able to secure an advance. At the same 
time any change in the near future is likely to be in the upward 
direction, for, as a rule, manufacturers have a satisfactory 
number of orders on their books, and are not inclined to make 
concessions. Exports to India and the Far East are increasing, 
and the purchase of merchant steamers by Japan is likely to lead 
to their replacement by new ones, which means more business 
for makers of shipbuilding material, who are already well em- 
ployed in most centres. The recent advance in this class of iron 
and steel has, of course, increased the cost of new tonnage; but 
it is still comparatively low, and is more likely to become 
greater than be reduced, so that shipowners have every induce- 
ment to place their orders now. ‘Trade in steel rails continues 
active, and in view of the contracts in hand the mills are likely 
to be well employed for some time to come. Heavy sections 
are still quoted at from £5 to £5 5s perton. There is no change 
to report in the bar iron trade, and the basis prices in the 
Midlands remain at £8 for marked, and £6 for common iron. 

There is a falling off in the demand for housefire coal in most 
parts of the country. The trade at Newcastle is practically un- 
altered. Business moves slowly, and the collieries are still very 
indifferently employed in the main, though, of course, varying 
a good deal in this respect. The inquiry continues slowly to 
improve, and the outlook is expected to be much better before the 
month closes. Owing to the prevailing high freights for the 
Mediterranean ports, shippers are not pressing forward their 
deliveries, and this is keeping the gas coal collieries somewhat 
short of trade. Prices remain nominally steady, but are wholly 
without change, unless it is, perhaps, in steam smalls, which are 
scarce, and firmly held at 4s 9d a ton and upwards, according 
to quality. Quotations are about :—Best steams, 8s 9d ; seconds, 
78s 9d; smalls, 4s 9d to 5s 3d, according to quality; best gas 
coals, 8s 114d; seconds, 7s 9d; ordinary Durham unscreened 
bunkers, 7s 6d to 7s 9d; and special qualities, 8s 6d to gs, f.o.b. 
Tyne Dock: house coals, 1os to 12s, according to quality ; and 
foundry coke, 16s to 16s 6d; all per ton, f.o.b., ex-tax. A Lan- 
cashire report states that in the Wigan and St Helens districts 
the condition of trade is unaltered, except that housefire coals 
are getting into somewhat diminished request. Collieries are 
working on an average four or four and a-half days per week. 
Prices of domestic fuel show no appearance of changing for the 
better; they will be maintained at the present figure, and a 
lessened output will be resorted to if necessary as the season 
advances and the consumptive demand lessens. Steam and forge 
coals are unchanged. Engine fuel continues in good request, and 
prices are firmly maintained. The shipping demand is moderate : 
prices as last week. The following are some of the quotations 
in South Wales :—Large, very best steam coal, 13s to 13s 3d; 
best seconds, 12s to 12s 6d; large, seconds, 11s to 11s 9d; drys, 
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smalls, best, 7s gd to 8s 
households, best, 16s 6d to 17s 

from 10s 6d to 14S 6d: No. 3 Rhondda, 
No. 11s god to 12s 3d. 


; good ordinaries, 7s to 
seconds and other sorts 
large, 13s 2d to 13s 6d; 


12s to 12s 6d; 
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THE COTTON — TRADE. 
LIVERPOOL, March 17. 

The trade have again bought freely this week. Estimated spot 
sales, 61,000 bales, of which 56,850 are American, 2,900 Egyptian, 
980 Brazilian, &c., and 270 East Indian. Of these 6,000 bales are 
for export and speculation and 55,000 for the trade. Imports, 

7,559 bales, including 47,394 American, 19,059 Egyptian, 886 

Brazilian, &c., and 220 East Indian. In American a good business 

has been done, and the quotations of middling and above are raised 

12 points, and lower grades 10 points ; middling quoted 4°31. In Sea 

Island a moderate business has been done, at steady rates. In 

Brazilian a limited business has been done, but quotations are 

advanced 12 points. In Peruvian a little more business has been 

done, but quotations of rough are reduced 5 to 15 points, and that 

of good moderate rough ro points; those of smooth are raised 12 

points. Egyptian has been in rather better demand, and quotations 

of brown and upper are generally raised , ; fully good, fair brown 
quoted 63%. In East Indian a very limited business has been done, 

but quotations of Tinnivelly are advanced £; other descriptions 3). 

Futures are 12 to 14 points oe r, closing steady; March, 4 
May-June, 4°20; June-July, 
September- 
November-December, 
' 


SSS 


March-April, 4°17; April-May, 4°18; 


4°22; July-August, 4°22; August Reneenne, 4°23; 


October, 4°25; October-November, 4°25 ; 














| 
| Imports, Exports, ‘Consumption, &c. 
i] March 10, 


- ~~ -—--~, Inc. or 

1905. 1904. Dec. 

Bales. Bales Bales. 
Imports rem Jam, lLiscccces 960,635 . $23,727 - + 136,908 
” o Se rer 2,974,886 ... 2,334,391 - + 640,495 
| Exports * es | Sn cden< RRP ws 129,257 3,064 
” a ee 230,021 257,247 — 27,126 
1} Consumption ,, Jan. 1....... 786,340 621,435 + 161,905 
} ° a ere 2,089,217 1,749,389 + 359,828 
SEPSIS wins eses qipmtaiemaceieielcal 871,030 538,060 + 282,970 


The imports for the week ending March 1oth amounted to 40,521 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 141,000 bales, against 
105,000 bales at the corresponding period last year 








MANCHESTER, March 10. 

This has again been a week of moderate activity in both cloth 
and yarn made from American cotton. Piece goods for India and 
| (China have been sold in pretty fair lines, to be completed in the 
\| early months of next year. The outlook in India and China con- 
|| tinues healthy. Buyers are quite ready to place orders for 
| delivery up to next June. This is an unexampled state of affairs. 
In the home trade there seems to be rather more business going 

| on, as buyers are rather anxious about deliveries. Home trade 
| American yarns are strong in both cop-twist and weft. There 


has been a large trade done during the week by manufacturers 
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veieataael cloth sales. In export yarns a fair amount of business 
has occurred for China, and there has been more doing for the 
Continent. Bolton spinnings of carded counts are dearer, with 
an increasing business. The turnover, however, though larger 
than last week, is not sufficient to improve the margin very much, 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1905 

Price, ———---— 

+ Mayr. Price, Price, Price, Price, Price, 

16, 4Mar. +Mar..i Feb.'+ Feb. + Feb, 
1905.! 9. 2. 25. _16 9. 


——— - -——___. 





sdisdijs djs disadisa 

Raw Cotton—Middling American.per lb 434 4:21 Q°-1¥) 4:27) 417) 4:18 

— Good fair brown Egypt.perib  6}4 0 68 0 6j.0 GY 0 63 06,7, 

CO 8 OAs vik 6 ncecsonssecens perlb 077;,07% 0 74,0 73 0 Ty, 0 74, 

mn MME 600s renkesececmes perlb 0 7¢} O 7%, 0 74|0 74 07; O THe 

; — 60’s twist (Egyptian) ...... per lb 0123 012} 0123 0 12$ 0 123 0 12! 
32-in. Printers 116 yds, 16 by 16, 32's and 7 

WE  scavencsaecidey. cones pack 15 14 14 10$'14 10311 103:14 9 14 9 

36-in. singe 76 yds, 19 by 19, 32's and 

$b0.K06d:d6CRORDNORAD OC Cs 9S 0S Robes 14 6 14 3'14 2114 3/14 14,14 

38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 4 S.9 Fit Ti Tit big & 

39-in. ditto, 74 yds, 16 by 15.8}ibs .... 6 9 6 Ty 6 74'6 74'6 63 6 64 


I7;5 | 


(II.) Compared with Presions Years.* 

















Price, Corresponding Dates in 
tMar. —————_————_——___ 
1943, 1904. | 1903. | 1902. 1901. | 19¢0, 
sedisdisdisadadisdisd 
Raw Cotton—Middling American.per!b 4:34 842 534 4741 459 539 
— Good fair brownEgyptn..perlb 0 644 0 94 0 8%; 0 52 055 0 84 
WOENO— 35 6 6 WISE i ois.nicccvcssncecs perlb| C 77%,011 0 77 0 7 9 77:0 8 
on MEMS: nnsuiesssaperns’ perib) 0 7#4 0114 0 723,07 C 71 0 8 
— 60's twist (Mgyptian) ..perlb 0 12g 0 1530133 011 0 123 O 162 
$2-in. Printers, 116 yds, 16 by 16, 52's and 
OF ee ere 15 1416 6 13 6 12 741210813 43 
36-in. shirtings, 76 yds, 19 by19, 32’s and - 
TE as scan cg sie Waa Gah adn wenas 14 6 1510313 O 12 uy 12 %412 104 
38-in, ditto, 38 yds, 18 by 16,10 lbs...... 7 048 7417 1/16 611 6 10° 
39-in. ditto, 374 yds, 16 by 15, 83 Ibs 691\7 7:6 45 7 5 ll& 5 104 


* American cotton being quoted in decimals ot a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. t Nominal quotations. 

Our 


Manchester correspondent has compiled a list of 35 new 


; cotton spinning mills now in course of erection or partly completed. 


| 
| 
: ; | 
4°26; December-January, 4°26; January-February, 4°27. Egyptian | 
futures are 9 to 12 points higher | 
CURRENT PRICES. 
7 ae 
. —— | 
| 3 P @ a a 
| ot | ae a ve ’ | 
Descriptions | | be - a — | 
tas le et ho ¢ : IB! 6 : (Sal é 
j E 3 3} S @ > -s os a eS o> e 
sie /Sisisiniis 825) 8 s8ig | 
O\A SC A mB BA OAH BOF | 
: American. fd@id@/d@jdadidi;aija;a;aijaiadia 
Sea Island........ perlb .. as e 14 e sate 17 ae | 14 
Florida ditto .......... . § «- 12 23) +> | o> | OF |e ‘ 
Ord GOLM MadGMMF GOLMGM GOLMgGgmM 
AMSTICEN .......05050006 3°87 4°03 4°17 4°51 4°43 4°75 8:04 8°14 8°54 5:14 5°25, 5-56 | 
“Brazilian. Mid MF Fr.GF Gd Fae MF Fr. Gd. MF Fr. Ga. | 
Pernambuco, &c. ....... «+ 437, 473 493 798 850 .. 5:28; 5°52 
Ceara ........ euanenad 1) 433 4°67 489 .. 7-94 82) .. 5°28 548 7) | 
I. csacenbasnees oo 433 467 4°89 .. 794 8:24 .. 5°28 5°48 
Rio Grande ............ « (433 467 4°89 .. | 6. || 7°94 824) .. | 5:28) 5°48 | 
DINE ateivnsctannehes ve 433-467 489... 7994824 6. 5:28 S48 TT 
DERRRRROE. «0.6. 600000000 . 435 467 489 194 824 5:28 548 | 
Egyptian. x pe : cal seek haa 1 
WOE, scat sanvecesane oo oe | OF , GH THs TH 8i4 a8 5& | 47 | 83 
SS. hie siceuink tira oe . 54, OF% 6S -2 | 99 8: 
Smyrna, Greek, &c. ....) oe | oe as 
West Indies, &c. 
Tahiti Sea Island ...... ee 6 Jee toe | we. Hoe: [os Leet - 
Peruvian—Rough ......| »- | +» | +. /9°8013101050; .. .. 100 .. e- | 7°80 
Ditto Mod. Rough....| -. | -»_ 7°70 8°55 9°60 .. 815950 .. 5°70 6-99 
ome Smooth ........) e+ | 407 = 72 = es 8:10 _ _ 5:12 oa. 5°68 
itto Sea Island...... oo | ee (% | 83: S ee ( oe . 8 
African ........... TIED ID | ID 395 450 540 640 12 690 7°80 [1] 462)512 
. East Indian. GFr rer Gd. EG mo S'fn rar Gd. Ene pur Gd iKne 
urat—Mac.G'ndSurtee, .- | «2 .- -- TB ce . oo | oe | 2. .| SR 
» Broach) -- ++ 4 455 4 .. ‘ i 433) 5" 
Sawginned Dharwar... 3:3 42s RE jo | x» | oo 1 OF 48 
Bhownuggar ........ Sit Ste Sid 4s 4 64 9% 42 
M. Gin’d Bneemenapne Sit Sté Ste -- Fis 2.) Ge 45 428 
Oomrawuttee, No. 1..| 3t4 St Ste 4tu fey .. 6g ae 44 
No.2 ..! «+ - | Std Srt 4en . 15, 43 
M. Gin’d Oomra, No.i 334 34% 3r8 4 41h 6. 6h 4 44 
No.2)... |. | 5t8 St# 4zn .. |! .. dis 43 
M. Gin’d Khandeish.. .. 38 Si. Ss oe |} Sas Ste. 
DNOD Sav icacesenies : - Sta Std 338 .. Si8. 4a 
M.Ginned Comptah.. Sj4 .. Jao a 445] .. 
Bagalkote............ oe | oe SHR oe . 4as! , 
| SN RE oo | ee | Sa Ong Say SR, 3th 
Machine Gin’d Scinde _. %2 Ste SH oo | OtH 
I ne ek a 5 355, 353 St. 335 Sra ses 444 ott 4 
Machine Ginned Bengal 553 535, 3¢8 Sey) .. Si 4a, 
Madras—Tinnivelly.... 4/4 44 48 ; 7¢ Shae 
Western ...., 34 34 ‘ th oe | 4na| . 
| o-|NoZ 4% No. 1, | 495. Nol. 63 . |Nos} 432 
Coconada, Red ........| Fair.. Fai r51! Fai 1432) .. 


The 
fresh 
sions 


spindlage is close upon 2,750,000, which will need 7,500 
hands. Healso gives a table of new weaving shed exten- 
re presenting not far off 15,009 looms. This particular 
increase of manufacturing machinery will require not far cft 4,000 
additional operatives. These figures are a strange comment on 
Mr C sanuiban rlain’s saying that ** cotton is going.’ 


new 








THE Woon TRADE. 


i 


The English wool market cc much busi- 


ness offering. 


yntinues very quiet, not 


Our Bradford correspondent, writing on Thursday, says :— 
It is impossible to see when the present extraordinary condition 
of the wool market will come to an end, but unless a drastic 
change does come before very long there will be trouble. Early 


were making 161'd in Bradford, and it 
od that both at the December sales in London 
the New Zealand the wool was bought on the b 
from 1stsd to 16d. About half-way through the January 
in London there was a sharp drop, most of which, however, 
recovered before the sales closed, but in this market the 
has continued without check until the price now is not more than 
13d. There is no change in the statistical situation, for there will 
be no more crossbred wool this year than last, and the increase 
n merino is slight when compared with requirements. The ex- 
plan lation is said to be financiai presst Meanwhile, of course, 
}-nglish wools are unsaleable, and the yarn trade at a standstill. 
a ssrs Chas. Balme and Co. write on 1sth inst. :—The market 
for merino wools has not materially varied since the date of our 
oa issue. Prices for the better grades of both scoureds and 
greasies, which are well competed for, rule closely up to January 
closing rates, but inferior and faulty parcels, as well as g 
of doubtful yield, sell irregularly at a reduction of from 5 to 7! 
per cent. The finest Port Phillip comebacks also realise 
previous quotations ; the general run of fine crossbreds, however, 
are 7's per cent. below that level. Medium qualities of good 
style and in light condition are in demand for shipment to 
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American at prices equal to those current at the end of last series, 
put values for poor conditioned lots, as well as the coarser 
grades, have gradually weakened since the opening, and are now 
qo to 15 per cent. below January final parity. Scoureds are in 
small supply, and sell on relatively more favourable terms than 
greasy lots. the finer descriptions being quite as dear as at the 
previous sales, while coarse sorts are 5 per cent. cheaper. As 
regards slipes, the fine qualities are 5 per cent., and medium and 
coarse 10 to 15 per cent. lower. Among South African wools, all 
snow-whites and the best light-conditioned greasies, the supply 
of both of which classes is very limited, make last sales’ rates, 
but heavy and faulty greasies are quite 1d per Ib cheaper. 


—_—— 


Australian. N. Zealand.|S. African. Total. 








Bales: Bales. Sales. Bales. 
Available for the 
serieS ....+. Sires 97,500 75,000 7,000 179,500 
Catalogued to date.. 66,002 31,647 2.191 99.840 


The following is a list of the London Colonial Wool Sales, which 
commenced on March 7th, being the second series this year :— 


Bale ~Niwmber of Bales sold~, 
Date. fale Pmpt. To Home To Foreign 
Mar. Selling Brokers. No. Mar. Buvers Buvers. Tota! 
7 ..Buxton, RonaldandCo...1 .. .. 2,409 1,200 ..-. 3,600 
C. Balme and Co. ........ aie cava Se cccn BOP ccs eee 
Jacomb, Son and Co....... } «co 2D wave SOD voce 1D coca SO 
8 ..Du Croz, Doxat and Co...1 .. 22 .... 4,700 .... 3.100 .... 7,890 
H. Schwartze and Co.....] .. .. cece 3206 « 2,540: ccce Soe 
9 ..H.Irwell and Co. ........ , is Se es nO -ccée SO es 5,309 
Willans and Overbury....1 Ew cass? Dee <s 3,009 
Thomas and Cook ........ i. -ée wa eeee a a. ae 
10 ..Jacomb, Son and Co. ....2 .. 24 .... 2,200 3.000 ..2- 5,200 
Buxton, Ronald and Co...2 .. .. 4,400 3209 - 7,700 
11 ..John Hoare and Co....... - « sg os one i 
C. Balme and Co. ........ S ck uu. «ete ee ~eew ee -. 7.007 
13 ..H. P. Hughesand Sons ..1 .. 27 .... 2,600 .... 1,920 4,520 
Windeler and Co. ....... re ESIS sccw JAOT «..-. ZO 
H. Schwartze and Co. ....2 .. -- 1,934 « BOD cece 440 
14 ..H. Irwelland Co. ........ - és Oe 1,500 « SOD cco 4,520 
Du Croz, Doxat and Co...2 . ea 3,209 - 41700 8,009 
15 ..“homas ard Cook ........ 2 29 ; ; vtec ee 
Willans and Overbury....2 .. .. 2,100 - 2,000 .. 4,100 
John Heare and Co. ...... 2 se es a é oe ze 
16 ..Buxton. Ronald. and Co..3 .. 30 a 
17 ..C. Balme and Cox, .ccccoecd cc Sh cove “a | aaa ie leewe ae 
April 
18 ..dacomb, Son and Co. ....35 1 e e ease 
20 .. Willans and Overbury....3 3 . Cece se 
H.. Iewel] and Co, ........ S e ‘ ‘a ‘ 
Thomas and Cook........ 3 . ‘ cose 68 
21 ..Windeler and Co. ........2 + ane “ins 
Jchn Hoare and Co.......3 ; cose 
H. P. Hughes and Sons ..2 .. .- ues 
22 ..H. Schwartze and Co. ....3 .. 5 neck 
Du Croz, Doxat and Co...3 .. : 
23 ..Jacomb, Son and Co. ....4 .. 6 
CG. Balme and Co. ........4 oe « 6 
Buxton, Ronald and Co...4 ee 





Prices a little easier. Very little business. 

Messrs. Chabriéres, Morel, et Cie. (Lyons) write on Sth inst. as 
follows:—-February has not been much different from January, 
as far as business is concerned. Indeed, 


dull and spiritless, and prices have again lost a fraction. Failing 








THE ECONOMIST. 


our market remained |} 


to see any abatement in the activity of looms or in the pace | 
of consumption, we must suppose that the present indifference of | 


European and American buyers is due simply to the very large 
supplies taken in during the last months of 1904. Considering 
that prices are only moderate and that the reduction in the demand 


has its counterpart in the smallness of stocks left in the East, 
t 


holders ought to show some patience in waiting until wants of | 


consumption will become more urgent. 








THE LEATHER TRADE. 


Leather is in slow demand at about late rates. There is good 
competition for prime parcels of light English bellies, as the supply 
is small. Shoulders are in good request at late rates, but in many 
descriptions of butts and bends there has not been enough business 
to test values. In spite of the small supply of Australian sides, 
highest quotations have not been maintained, and some sales have 
been made at a slight reduction. There are no fresh supplies of 


basils, and there are now only very few offering in second hands. 





FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-Day'’s Business and Public Sales see “ Postscript.” 
Mincing Lane. 

SUGAR.—A very quiet and generally depressed state cf affairs 
again characterised the market throughout the greater part of the 
week, the demand from consumers being restricted to pressing 
requirements, while heavy liquidations of beetroot for Mav 
delivery led to a sharp decline. Refined goods of all descriptions 
are lower, which stimulated the inquiry to some extent. Raw 
kinds were in very slow support all round. The world’s visible 
supply at the moment stands at 2,795,000 tons, as compared with 
3,585,000 tons at corresponding period last year. 

Home REFINED.—Cutes ruled easier, and a moderate business 
was effected. Tate’s No. 1 cubes, 24s 9d; No. 2, 24s.; crushed, 
238 od and 23s 3d. Pieces quiet: middling to good yellow, 17s 6d 
to 19s; whites, 19s 6d to 20s 6d.. Lyle’s granulated and white 
crystals, 23s 6d and 22s Gd. Yellow crystals range from 21s 44d to 
22s 1d, as to make. tC 

ForrIGN Rerinep.-—-Cubes very slow, and lower on the week : 
W.S.R., prompt, ros 74d; A.S.R., 198s 3d; Meyer's, 15s 3d- 


| 
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F.M.S., 19s ; Say’s, 18s 9d, f.o.b. Continental granulated rule@ 
Irregular, though a fair business resulted, while most positions me 
an improved demand, and rates closed aearer. First marks, ready 
delivery, sold, 16s to 16s 53d; good marks, 16s 14d to 16s 6d; first 
marks, March, 16s ofd to 16s 44d: April, 16s 13d to 16s 54d; May, 
16s 3d; and May-August, 16s 6d, 16s 3d, 16s 9d, and 16s 74d, 
f.o.b., Hamburg. . 

BEET very irregular during the week, but a good business 
transpired. May, sold, r4s 4d, 14s 7d, 14s 43d, 14s 10}d, and 
148 73d; August, 14s 54d, 14s 83d, 14s 54d, 14s rzd, and r4s 93d ; 
October-December, 11s 53d, 11s 64d, 11s 7/d, and rrs 7d, f.o.b, 
Hamburg, e x 

CANE-GRowN.—At public sale, 1,484 bags crystallised Trinidad, 
good yellow, were offered and bought in, but subsequently found 
buvers at 21s, being easier. 

Imports and deliveries of sugar into London from commence- 
ment of year to rrth inst., with stock at latter date :-— 








1905. 1904. 1903. 1902. 
Tons. Tons. Tons. Tons. 
Imported........ -- 32800 .. 32,290 .. 20,670 .. 35,050 
Delivered .......... 33,340 . 37,220 .. 31,860 .. 44,510 
| Stock. mse eeeeees --- 24630 .. 28960 .. 35,980 .. 46,080 
Stock U.K. ........ 92,800 .. 84030 .. 108,870 .. 217,160 
Cane jaggery..percwt 11/3 .. 7/9 a GE «eg 
| Beet, 88%, f.o.b. .. 14/72 .. 8/3 a 8/44 2. 86/3 
| Java afloat ....... « BA «ee SG ae ee 


| COFFEE.—Moderate supplies in auction this week experienced a 
| rather quiet demand, prices, however, being generally steady. 
| 786 bags Costa Rica: fair to good bold, 56s to 64s; low middling to 
| good ditto, 46s to 55s ; small, 40s to 45s ; peas, 558 to 71s. 197 bags 
Vera Paz: fine bold, 61s to 65s; medium, 48s; peas, 548 to 61s 6d. 
1,000 bags unwashed Dumont, quay terms, retired. 3,820 bags 
East Indian mostly sold. Coorg: A, 50s to 52s; B, 46s 6d to 
488 6d; C, 42s 6d to 43s 6d; peas, 47s 6d to 56s 6d. Mysore: A, 
$78 to 65s 6d; B, 43s 6d to 55s; C, 38s 6d to 50s; peas, 49s 6d to 
| 678: Nelliampathy : A, 49s to 63s 6d; B, 47s 6d to 56s 6d; C, 40s 6d 
| to 50S; peas, 50s to 61s. Neilgherry: A, 60s; B, 49s. 17 packages 
| Ceylon: bold, 115s to 123s; medium, 110s; small, 52s. 2,361 bags 
Columbian: dull greenish, 47s 6d to 50s; medium, 44s 6d to 46s; 
pale yellow, 46s 6d; brownish, 42s; faded greenish damaged, 
448 6d; grey ditto, 45s. 3,605 bags Guatemala: bold dull greenish, 
49s 6d to 55s; medium, 45s 6d to 47s; low middling faded, 42s 6d 
to 438; brownish, 46s; small, 39s 6d; peas, 52s 6d to 60s; dull 
greenish damaged, 45s to 48s. 483 bags Salvador: dull greenish, 
50s; medium, 47s to 47s 6d; peas, 53s 6d to 58s. 329 bags Mexican: 
fair bold, 51s 6d; medium, 47s 6d to 48s; hard grey, 44s 6d to 46s; 
peas, 57s. 41 packages Jamaica, good bold greenish, 61s. For 
future delivery the market has been quiet and irregular. May sold, 
, 348 14d, 338 rogd, and 34s 3d; and September, 35s 14d, 34s 9d, and 
| 358 3d per cwt. 
_ Imports, &c., into London from commencement of year to r1rth 
inst., with stock remaining :— 


1905. 1904. 1903. 1902, 

Tons. Tons. Tons. Tons. 

Imported ......... - 8930 .. 8390 .. 15500 .. 9,910 
Delivered, home use 3,200 .. 3,210 .. 3630 .. 3,960 
»  exported.. 7,910 .. 5016 .. 5310 .. 1,670 
RM c senses S: - 33960 .. 32800 .. 32500 ... IGRI 


SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


March 1].| Mareh 13. Marchl4. March 15. |March 16.) March 17. 





2 30 10 302 30 \10 30/2 30 
































1050; 10 1030} 230 10 30;2 30 10 30 

a0.) pm. am. | p.m. &m.| p.m. &m. | p.m a.m. | p.m. |a.m. | p.m. 

®e& dja de dis dis disd cs dis A@ls*dieadaisdisa 
Mar. *3 9 33 9 33 4433 4433 6 33 9 33 6 (34 44/35 3 33 9 |33103/33 9 
May 34 44/34 3 34 1434 0 4 3 34 3 34 O (34 O (3310334 3 |34 6 (346 
July 35 104|34 9 34 7434 6 34 9/34 9 HM 6 |34 6 |34 44/34 9 (35 O [54208 
| Sept 55 4435 3°35 14/35 0 35 3 35 3.35 0/35 O (34104)35 3 |35 6 135 44 
Dec. 36 0/35 9 35 7435 7435 9/35 9 35 6|'5S 6 (35 44559 366 |35 0 





Contracts for 76,250 bags Santos coffee registered during the 
week. 





STATE (XPRESS 
CIGARETTES. 


THESE DELICIOUS CIGARETTES DIFFER ENTIRELY 
FROM ANY OTHERS OBTAINABLE. 





No. 555—i00, 4/9; 10, Gd. 


Sold by all Good-class Tobacconists and Stores. esses’ 
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Contracts for 76,250 bags Santos coffee registered during the | 
week. 

COCOA.—In auction, a generally poor assortment was offered, 
and met aslow demand at about late rates. 1,412 bags Ceylon, 
few lots sold: dull brownish to good bold red, 55s to 61s; low 
middling, 50s to 52s; lean small, 45s to 45s 6d; native, 46s to 
46s 6d. 24 bags good red Trinidad sold, 56s. 20 bags Jamaica 
sold, 51s to 52s 6d, and 17 bags Tumaco, at 58s 6d per cwt. 66 bags 
Grenada, 107 bags Dominica, and 161 bags Samana bought in. 

TEA.—Some 31,500 chests Indian were submitted to auction 
during the week, and with a subdued demand prices were barely 
maintained in some cases, though holders were generally firm. 
Pekoe, common to good quality, sold 5d to 11d; broken ditto, 5d 
to 114d; pekoe, souchong, 43d to 9}d; orange pekoe, 5$d to 
1s ofd; broken orange, 6d to 1s 3d perlb. Ceylon auctions of 
22,400 chests proceeded quietly, in view of quality being largely 
indifferent, but quotations manifested little or no change. Common 
to fair pekce sold 47d to 9d; broken, 5d to g#d; souchongs, 44d to 








| 6d; orange pekoe, 54d to rod; broken orange, 6d to 1s 44d per Ib, 
| 2, 700 packages Java went off rather slowly. Actual sales in China 
descriptions continue of a retail character. 

RICE.— Market remained firm, but generally quiet. The Indian 
Government reduced previous estimate by 50,000 tons. Meal met 

a good demand, and an extensive business resulted to Liverpool, 
sre being over the remainder of the year at 75s. ex ship 
terms. 

TAPIOCA continues quiet. 755 bags flake were offered and with- 
drawn, also 230 bags seed pearl. Of 394 bags medium pearl, a fair 
part realised r1s 6d per cwt. 

SAGO.—65 bags medium were offered, and 40 bags sold, at 12s 6d 
per cwt. 


RUM continues in fair demand, and rates ruled steady. 
GLUCOSE evidenced a generally quiet sale. American liquid, on 
spot, was dealt in at ros 74d per cwt. 


Continued on page 472. 





Coninercial eee eee Price Current. 


The prices in the ee list are revised on Friday with the assistance of an eminent firm in each department. 
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L ON DON, Fripay. DRUGS S—(Con.) sds a Iron, per ton—(Con.)—£ 3 £ 8 SILK-(c ‘on.)— sds d TEA—duty 8d per Ib. 
ARROWROOT-perlb s dos dad Opium teeareseseerse 6 O IL Y Rails steel, f.o.b. China—Tsatlee, Supr 0 0 0 0 Congou— 
St. Vincentcom.tofn 0 14 0 34 Khbrb.,China,frtotin 0 7 3 0 Welsh Ports .... 6/0/0 610 oc ives 00 00 Common 0 35 0 4 
Bermuda............ 16 2s a DOGS _.....+000 0 14 0 §&4 DoMdlsbrof.o.b... 0/0/0  0/0/0 Blue Elephant ....13 0 0 0 Medium to good . oe a S. 
Natal, midto fine .. 0 7 O 8 } ted ae FFS, &c.— 6 Feeeak pigiron,cash pon Sygenane Kahing. 00 00 Fine to finest...... 0 75 1 6 
COCOA—duty 1d p.1b ee owt... - eee on betel os nom “a ts : 1s ; : Souchong ........+. 0 Hi 0 5; 
Trinidad, mid to tine, gaaivwe hg ean "y Ss lee _ re ~—ateenires| oe _* . 08 Good to finest .... 0 6 1 0 
OEM ssissnnaey 64 0 60 0 [me ie eS oe 6 | ed ang., otis Pen 37/6 72/100 | Rereeled. - 00 9 | ScentedOrange Pekoe 
OE Anve. sess 62 0 72 0 M se ~iupidtitg Sean: 76 .Q ick: _ mgt bottie 7/12/6 00/0 | Js ee 00 0 ER 6s caaias 04 07 
eee 6 © 6 | peee....-...----9 BF 2 2 eee wee es eee: 2 ff Fe Scented Cprs.....-. 0 44 0 9 
RE e 70 0 0 pm ecg 1 oc eres eS rts O m pocnest nl sims | Or oa aw + _ 0 . 2 0 ae com. to fair. 05 O 64 
Ceylon, mid to fine.. 58 0 88 0 tch, ord. to fair .. na bee te 6 eS i ee Mog : 0 3 air to finest...... 0 6% 1 2 
Guayaquil Ariba .... 66 0 80 0 DYEWOODS— £3 £8 Sernite ANS. ...-. A 916 135/17/6 aprane ? un, a s0 0 nw Young Hysou ...... 05 O & 
I oe 52 0 54 6 | Brazil........ perton 510 0 0 |, SUraits .........- 4 2 on epper white—per |b Good to finest .... 0 74 1 °0 
COFFEE—duty 144 per Ib Fustic, Jamaica .... 4/0/0 0 0 Te gists, per box— a aens iaveeevece : a S i Indian and Geylon— 
6 ‘ ORC, £.U. wcccrece DOPE .cccccve 
Ceylon,sm.& low mid. 50 0 3 0 Cuba want : : ; ; Zine, English, Sheet 28 0 C 0] Bi ack Singapore -- O 5a 0 58 7 ee 9 3h } bs 
ee to fine .. - : i. ; Logwood,Campe: achy 5100 8/00 Antiinony, Eng. ton 38 0 40 0 — Sea: 0 0 O O | Broken Pekoes— ”” 
E Indiafineord.ed.maéo 0 65 0 Hondur: Be A oataue 510 615 OILS—Fish— Coo see ee eens . 4 . 3s | Common ieaine Gakaions 0 54 0 6 
Do goodtofine.... £5 0 80 6 POD. boscisenew 4 10,0 0/0,0 Sperm, crude p.tun S 000 sohaees | Fair to good ...... 0 64 0 36 
ae long berry 62 0 65 0 Red Sanders ........ 412/6 0 0 Bee rr 0 14 «0 Cinnamon—Unwe tked— 14 | Good to fine ...... Om sf 
Do, short berry...; £2 0 91 0 Sapan Siam ........ 10.000) Seal, Pale 20 0 0 Desoccccce BE 3 |. Finest .........+0. 16 210 
Jaméea., gd.to fn. ord. a 0 40 0 ELEPHANTS’ TEETH —per ewt Cod nf . 2010 21 0 Bese e425 Pekoe Souchong— 
Greenish .......... 0 65 0 rk 2s upwards 52 0 62 0 es sh z 10 $ : meh” B46. ee oe acess ; i . a 
ee ae ae 0120 6 ew crop, 2s 8 ogadore bana 1 ‘hi ern are J 8e redium.... 
Costs Hes, ord.tomid42 0 56 0 on er ton, cif. - Seed, Linseed, p.tor. 15/15/0 16/10/0 onnire axeseneee e 25 s es Pek oes— 
Good tofine ...... ln 2) OC ea 28 0 35 0 Rape, ref. Eng. yesks 2210 0 0 fee cooses @ th) 4A Common. . ...... 0 3 0 5 
Central American,gd. SS ae 27 0 26 C _ Brown,English,nkd1915 00 |“'poang OO 1 dL Medium useful..:. 0 5$ 0 7 
ord. to low mid.. 2 0 45 O. Petrs Bjtsky ........ 33 0 34 0 Cotton seed, Crude .. 14/10/0 00/6 Gin san pasauca c+ “ PIMe ....- 0811 
Mid to fine . 0 80 0 FRUIT—NEW— Do Refined........ 16 0 17/0/0 | ein cut 6 0 28 0 Finest .. +2 if 
Foxy descriptions 40 G 42 0 — ..-. duty 2s ‘ : 4 ‘ Coens, Ceylon .. = ; : 8 es ae oo Fe TIMBER—Timber& Hewn 
Vv. Nis on 45 0110 0 malas ..percwt l PROUE vcseccncsens om as “4c 9 001 antzic 
Columbian, ordinary 34 0 36 0 Patras ..21.......16 0 23 C Palm (Lagos)........ 2610 0 0 | pDowashed......19 0 20 0 | | Momelfir,p. toad 47 6 95 0 
De gdordtolowmd37 0 43 0 Vostizza ........+6 16 6 35 O | Lard, American .... 38 9 40 0 aa 16017 0 | Pitch Pine ‘Himber ° 0115 0 
Do mid to fine .... 48 0 6€ 0 ee 14 6 26 0 Do English........ 3710 0 0} 5: mete le ke aes 2% 0 55 0 0 ae 000 
Santos, fair to good Provincial ........ 1440 15 O Petrolm. Oil, per 8 lbs 0 aj 0 ef soe "Nerib 11 2 6 — yel. pine, Ir é100 0145 0 
yrge, quay terms 34 6 36 0 Figs, Trky, Layers... 21 0 3¢ 0 Water-White ...... 8 Qi. oo a | -— «= aa 0106 0 
cusumals. PORTE son ccicaces 15 6 18 0 Oil Cakes, Lnsd.Eng. a ; : ; 7 Quebec oak.......... 9% 0160 0 
Acid, citric....perIb 1 2 1 2 Raisins, dty. 7s. per cwt— per ton . 7 26 7.5/0 Chillies—per ewt.... 39 0 40 0 Baltic oak Utttseeeeee 57 6130 0 
Nitric 02 0 23 5 _ — ord. .... 19 0 21 0 onn = an (Westrn) q 1S - 6/17 e | SPIRITS--Rum,ppf.gl.duty lls 4d a Lye snp 9/15 0 —- 
ao elected, mec 2ium il Seeds— ‘ s ¢ : ce fainsct.lgs tcube 57 61 0 
Tastavier English, 0 a ; ig to choice seseeeee 21 0 36 0 Linseed, La Plata 34 6 00} Some ie: 2 2 6 | Deals& Saw Pers. sa Be 8 ab 
Foreigt 0103 011 Muscatellayers.... 40 0 112 6 Bombay pr 416lbs 0 0 0 0 inawarke = U6 Norway, Petrs. sta £6 5 £8 10 
ae 615° 6/0/) | Ciaster............ 40 0112 6 Calcutta pr410lbs 36 0 0 0 | paimemarss...... 9 8 1 2 | Swedish, good ....13 0 20 10 
oe £00 62/6 ,,Sultanas .. 0 58 0 Azoff, Black Sea 0 0 0 0 | FEIVerann rom oi 3 Common ........ 910 122 
Pe ser este '3z Oranges, Val selected it 0 36 0 Rape, Calcta, brwn 35 0 0 0 Be ae are Russian .......... 815 2010 
Ammonia, carb.,plb 0 3§ 0 33 nanan 90 22 0 1.1, and Mauritius nom Finland 10 8 1010 
Peet. white.... S i Lisbn &8.U. benas 00 00 eee ed ais ns my “ ii aye 0 8 ? . Canada, Ist pine .. 22 G 35 0 
MIPMale ....cccc0 2 Nay Bia eset 0000 Ceylon, p. cwt .... randy,duty lls 4d per proof ga erro ond ae His 18 C 2310 
ear oe a 0 “ 0 Lemons, Palrino, p.:3 8 0 15 0 PROVISIONS— ». Vut. — 3sd— ..1110 14 0 
Ashes, pot, percwt.. 33 6 35 0 Naples . .. on 15 0 21 0 Butter—Austln,finest1C4 0 108 0 | 1891..16 0 0 0 — 4th— .. 91€ 12 0 
Pearl do do ....42 0 00 Messina ........ 0 25 0 Canadian, finest... 0 0 0 0 1893..15 6 0O 0 American Spruce... 8 0 15 10 
Bleachingpowdr pet 500 5 § Malaga, cases...... 0 0 0 0 Irish creameries .. 0 0 0 0 | 1st brand 1895..15 0 0 0 Pitch Pine Planks 910 1515 
Borax Crystals, ‘cwt.13 0 0 0 Nuts—Brcelona, sp. bg. 29 0 0 0 Dutch creameries. _ 0110 0 | in hhds. 1996..15 0 0 0 Dntze deck. 40ft.3in. 0/12/0 0/25/0 
Do powder 13 6 14 9 GUTTA-PERCHA, Pinniagh ........+6 000 1899..12 0 0 0  Staves-Baltic,p.mille220 0 230 6 
Cream tartar, Crystl 77 6 0 0 ,,med. to fine, per Ib 36 7 6 Russian, finest . “102 0 1066 0 190..11 3 0 0) New York pipe.... 3710 45 0 
Do pow Bae cc 79 0 80 0 HEM P—Per ton 2: @s8 Norms undy abate 102 0 10% 0 | Gorn spirits, pf.ay.pd 12 2 0 0 TOBACCO— 
Do 98 % powder... 81 6 82 0 St. Petersburg, Layer 24.0 0 0 SRNR s kas seatace 110 0113 0 irits, f.o.b. Ex.prf. 1 1 0 0 duty 30—3/7 perlb. s dos d 
oo 730 74 0 Manila, frcurnt, spt. 4110 0 0 Brittny, rollsdoz.Jb11 0 15 0 Ma spirits, duty’ pd 13 6 16 0 | Ohio, per Ib bond .. nom 
Calomel ...... it 27 00 New Zealand do.,gtv; 3010 0 C Bacon, sngd—Wtrfrd 62 0 68 0 German spirits 15 1 64. Virginia leaf —Com- 
Iodine, dry..per oz. 010 0 0 JUTE, Native firsts, . | Limerick.......... 68 0 61 0 SALTPETRE— gv Snontosemi-brit. 0 45 0 64 
Potest, sicheut.uet 8 DD a. 4 Apl * — ba Contine ntal 0 64 0 Bengal, percwt .. 19 3 20 0  _ Colory&gd.tofine 0 7 1 2 
Chlorate, net...... 0 34 0 O ee f= aed 1210 17 0 Canadian 0 56 0 English, refined |. 23 6 25 0, Virginia strips-Com- 
ane 0 § ; ; HIDES,Ox& Cow plb ea ae —— ee. : a : SHELLS—M.-o- P. ber r cwt. ae — : A ? ; 
pr t« ae 2 7 7 SH, SPIO .. .* . t / olory & gad. to fine 
gimme ac ond TG Mba a Se Mean cw 8 Mg) Mami toeln aateg one colozepLteaue OMT § 
: aited—b. A. .... ‘2 merican é « ing 
a aemenincyrewt ee Ge R.G. ........:. 0 64 0 7h Lard—Irish bladders 38 0 49 0 a Se UNS Good ond tine oe - 06 6 3 
Soda Bicarb., per ton£75,0 0 0 aistralian 04 0 SF Do kegs 416 00 Austra .--£5/0/0 8/0/0 canal tri 
ystals,ex shiy —* Sen AEe ; nf "ES sees ay € sntucky strips — 
 eereebegee «il ein 0 4% 0 Sf American pails... 36 6 37 0 | Bombay .......0.. STN OED ee Oommonh midig: ¢ 42 0 82 
Caustic... 10/10/0 0/0/0 Dry—B. A.. - oO 3 0 ” Do half-barrels 0 0 0 0 SUGAR—per ewt, duty 4s 2d, 98 Good and fine 06 09 
Sugar lead white, cwt £32 0 0 0 Cape . 0 5g 0 &% Pork—per 8lbs...... 3 8 4 4 per cent. polarisation. Commbian .......... 0 45 0 6) 
foreign White 26 0 2610 Singapore& Penang 0 54 0 85 Beef—Ametican per Brit.W. India, syrups 16 6 19 6 | Java (cutting) . 0 55 07 
Bul on Quinine— China. ......++6 7h. .- Aeegatioeat 23 3 8 Crysts ullised’ 21 0 22 0 Java (cigar purposes, 010 2 6 
Howard and Sons Columbian ...... Bie ek SO eee. eS Surinam, Crystals 0 0 0 0 ‘Turkey... cise ee 
or on wials . Zs. aa Zanzibar ........ 0 34 0 8 Cheese, Edam ...... 36 0 69 0 Penang, Gr. & white 0 0 0 0 Japan Ne utting)...... 0 65 0 7 
rm bulk as as East Inaia .... 0 6 1 3& Canadian ........ §5 0 §7 0 PNEE: cn csstndenes 6 G0 0 O | Japan(cigar material) 0 75 0 10 
PE ...: 0-0 Mauritius,drystd 0 0 0 9 Gouda .....! .40 0 60 0 | daggery, Cane ......1i 3 0 0 [China .............. o¢ OF 
Do 2nd hand 011 O11 = agascar : Ss ; q. Baglish Cheddars., 54 0 = 0 Manila, ot ah : 2 . : MOURGEEG, <0 scsi 000s 06 5 6 
“ an net. Ont! DAPES. ...0ccecesee 8 Jnited States .... 0 0 0 — Taal... RONEG. .<.. cccccce Cle Om 
Bulphate Copper,p ct. 22/0/6 23 5/0 Buffaloes— Gloucesters........ 62 0 64 0 Argentine Crystals... 0 0 0 90 perme Cos a ae 
Zine, cut 16/0/0 O 0 Seedleaf ; 
oe lagesareestes 6 4, 6 6 on ae... jan ot ee donee 7 : . N wie Syrups .. ; . . BIAVANDA ......0cc0c0e0 1 6 up 
ee ME. -2-0-++¢ OUD By vew Zealand...... atal Syrups. . DUUON. .c.cccscececce 0 BE Oe 
Vermilion Ciinese pibs 3 f 6 1903... se sees eee 6100 7/100 Eggs—French ...... 6 6 8 3. Egyptian cryst: allised 00 00 Manilla re rae ed 5 0 
English. - 24 6 0. 1902............... 5120700 — Ttalian ............ 6 6 8 0. _Syrups............15 6 0 0 Cigars, duty 6) ...... 20 up 
7 Foreign 60/0 90,0 Hungarian ........ 60 6 9 Javaatloat .......... 15 9 0 0 mURPNTINE,pewt 38 3 0 0 
COCHINEAL ...... 19 23 INDIA-RUBBER—ip Russian 0G 0 0 | Cuba Centrifugal..15 6 0 0 Woo. —English—per pk. of 240 Ib. 
COTTON— Para, tine, hard 5 00 : Rerivep—Loudon— aaa is Ltn 10 
Good Western, cif. 0 4'60 0 INDIGO—per lb— Nae Ran soon OPED ns 6 1ty| xellow Orvstale . 21 6 2 0 Wicetr ined beget 10 10. ii 10 
COALS—Best,perton 16 0 0 0 Bengal,good red Vio. 3.6 3 6 youn ews 9 4s 7 gt Cubes, No.1... Si. at — wethers 10 0 1 0 
DRUGS— Mid. ord. V iolet ss 5S 5 5 5 | Neoransic .........- 610h 7 1s ores escwate a : 3 ;: Kent fleeces .... 10 0 ll 0 
Aloes, Fine E.I.pcwt 20 0 63 0 Low togd. ordinary 2 1 2 7 pascein, scsvce oO el Pee South Downewes 
Cape, good to fine.. 24 0 26 0 eNatlte coogi 00 00 Saigon, c.f. & i....... 58 63 Ploces ee ee = ? = : and wethers .. 1010 11 0 
Aniseed, China, star 55 0 60 0 _Native ............ 1.5 2 0 Garden Siam. ‘64 648) Baer 466 6 Leicester do ....10 0 1010 
Balsam Peru, per Ib 4 0 4 4 ce go ee... 1 2 S| een... 8 44 § 75 Causnen—Dutch.... 18 3 18 105 Calonial—per Ib adad 
— gross cnnenes : : : 4 I ier eee arth 1 2 1 8 Rice Meal, ton ex shp— Austrian ee 6 8 ac —F ees : . : iH 
er 5 i WH ” 0 Serene cc eee ‘ ' LOOU. 6.66 
PEt ie eark Cn. 0 3g 0 65 English butts .... 1 0 2 4 Alton SIT 0 O°") o  Erench loaves ...... 18 0 18 74 geoured average .. 121 2 0 
do do ‘Red 0 35 0 6) Foreign do........10 18 9 cn . French crystals, spot 0 C0 0 | Greasy avr. to fair 1 14 1 2 
itn ine a Dressing Hides.... 011 1 8 ROSIN—Amer.,com. & 0 8 3° German Granulated 16 4416 54 N.S.W.,Secnd.avr. 1 74 1 8 
— cee “993 0 305 0 East India Kips .. 0 9 2 0 ee -10 6 13 0 French Cubes, f.o.b, 12 9 G Greasy oa fee.... : 0 ll, 
Cardamoms, Ceylon 0 7% 2 6 Australian sides .. 010 10 § SAGO—Pearl, p prewt 16 6 13 6 Cormecne sent e ° 19 5 8. Aus., Greas 0 9 
Cantharides ..perlb 011 2 6 METALS—B.Cop sper £8 3 8 Sago flour (best) .... 9 0 10 0 spied acca ca a 9 0 0 | N.Z.—Scour 1 9h 
NEE s6cxseesiehs 0 34 0 43 ~~ ~«Enzg., Tough, p.ton o 10 9 SHELLAC per ewt— TALLOW—per ewt. Greasy av 1 0 
Gum Benjimn. Sum. Best selected ...... 210 73 0 raha: Aer marks 170 0175 0 Petersburg, YC .. 0 0 0 0. Cape, Scoured ‘super, 19 110 
seconds, per cwt 5/0/0 8/17/6 Sheets .......--..- oe Second, fair to tinel£0 0 165 0 Australian mutton 24 9 30 G Fleece average .... 0 95 010 
Olibanum, drops .. 25 0 55 0 Standard & G.M.B. 6 39 6839 Girnet AC 142 6 147 6 do beef .. 24 0 25 6 Greasy average.... 0 % 0 i 
PEED  scancnends 20 0330 0 Iron, per ton Button, sorts,zdtofn? 50 G6 190 0 NR oo saevkcuuwoe 260 00 Natal—Seoured 1 341 4 
ive acuanha, Rio .. 4 1 #5 3 Bars Welsh Ports 6 0 6/50 Low to medium 90 0140 0 sis ; Greasy average.... 0 8 O 9 
Ja 0 3 O 4¢ ~~ Staffordshire Bars . * 40 TAT [OCA—per lb. Crossbreds—Grs.— 
Mack’ Pod, “China oz. 21 0 72 6 TOGO vsvaeest 6100 810 SILK— K. I. flake, fair to tine 0 14 0 { Vic. goodtosupr. 1 25 1 35 
Oil, Cassia....perIb 2 9 3 25 | Sheets ,,  .... 800 8/50 Bengal—Surdah,plb12 3 0 0 Pearl........perewt.10 3 15 New Zealand fine... 1 1 1 2 
Aniseed 49 00 Hoops ea eee. 2710 7/15/0 Cossimbuzar ......12 0 0 0 TAR—Stockhim,p.bl. 26 6 0 0 — medium 010 ¢li 
Peppermt. H.G.H. 17 0 0 0 Nail rods ,, 7 0 710 Benga Gonatea ....12 0 0 0 Archangel........ 18 6 19 0 = coarse.. 0 & 0 9 
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Wondon Stock Markets Price | Current. 





















BRITISH FUNDS, &c. CORPORATION BONDS.—Con. FOREIGN STOCKS, 5, &c.—Con. RAILWAYS.—Con. 
“Div. Due. Name, Cl. Pes B aes ¥ Closng) Divs. | ¥— |) eo Next ee, Closng| ORDINARY SHARES AND STOCKS. 
Gancterl ~ Gonsols 247, red. 1923....; 914 34! Hemme. % |Prices.| Due. |g | Draw. Name.» \Prices. | : ee ee 
Do |... Dofor Acet. April ..' $14 12 }44;Melbourne Tramways Trust. .)1916j103 5 |Ja. Jly.| 4 {P.orD.|Chilian, 1885 a4 e34 44} Pres Amn. Name.  [Closns 
Do _. 23%, red. 1905............. 943 5 |5 |Napier Harbour Bonds ...... 1920:107 9 |Ja. Jly. 'P.orD.| Do 1886 .... 45 94 96 | oe 
Do 24, red. 1905 ; 30 903 }6 |New Plymouth Harb, Bad.. .. .{1909 103 5 Ja. Jly. P.or D.| Do 1887 |... 44) 93 25 ii0, 7m, 046'Great Northern Pref. Con. vs ? 
Do .. Exchequer 3, Bonds red. \6 |Otago Harbour Board, 1881 .. 1921 113 15 Ja. Jly. 5 |*Mar.| Do Gold ‘89 43. 96 98 | 7,282,695, Do Deferred ............ 
1905......scce.seeeeeee. WOOF 3(5| Do Debentures ............|1921/105 7 |Ja. Jly.| .. .. | Do 1892 . -5| 99101 } 1,148,835, Do As A reevs. no diy. | 37°38 
Do .. Do do, 1907 ........ 200 415 | DoCon. Bonds ............|1934/105 7 |Apl Oct) .. -. | Do 1895 .... 44) $4 96 ).1,148,8 Do B Luntil 6% is pd. Bf /157 6¢ 
Jan. July.. Trish Land 23 % Gte. .. 944 €& [5 |Port Louis .| * /100 3 jJa. Jly.| .. aa Do 1896 ....5 | 98 101/50,948,355 Great Western, Con. Ord./144 5 
Quarterly... 3, Local Loans Stk. 1912 99 994 /5 |Timaru Harbour Board Debs. |1914/101 : MayNv .. .. |ChineseSilver | | 2,564,383 Highland, Ord. =. abe | 53 56 
Do | ..2}% National War Loan 99 995 6 |Wanganui (N.Z.) Harb. Bd.../1905101 3 | Loan, 18947 | 964 75) 3,300,000) Hull, Barnsley, &c., Shares} 49 56 
Feb. Ang.. Annts. 1908 (Red Sea Tel) 3 4 |4 |Westport (N.Z.) Harbour Ba.|1925 102 4 IneDec . . | DoGd Ln.'956 |1055 6 of}18,369,662| Lancashire & 3s Con. . .|1115123 « 
April Oct. . Canada Gov. Inter ) >> Subject to Drawings. Apl Oct 36an ndwgs| Do Gold we 1.04 3,407,560|Lond., Brighton, &c., Ord. 145 45 
col. Rly., 1908. . cs § = ie mBe pi .. .. | DoGold. $5 9%6 Plas pom pe tr { = ae noe: } 1H 8 
wil Oct.. Do Bonds, 1910.. | = 104 7 au. Jly. iColmbn, ex. ‘so 365 74) 5, oO until6Zispe 
aril Oct.. Do Bonds, 1913.. } cso 105 8 COLONIAL ee PROVINCIAL Apl Oct £10, 000ann|Costa Rie: 1 At3 | 46 "47° | 393, 395, Do Con. Rights Certs.... 124 32 
_— Sept.. Egypt. Govt. Gtd. 39.7... 9951C GOVERNMENT SECURITIES. Api Oct “from 1917| Do Bt .... 25, 32 39 $11,259,282 Lon. Chatham & Dov. Arb.| 262 7 
April Oct.. Greek Guar., 1898, 254 .. 89 $1 aia - JneDec .. .. |Danish, 18943 | $0 92 |42,884,615 Lond. & N.-Western, Cons.158 9 
Jan. July.. Mauritius 3/ Stock...... 9910¢ |PrsAm. Dividends ae Closng May Nv Sus p’d .) |Egypt. Unifd. 4 |106 63} 8,525,058 Lond. & 8.-Western, Cons. 4 7 
May Nov.. Transvaal Govt. 3/ Stk. 1014 13) — # Due *  __ Prices. Api Oct) Jully, 's5} | DoGov. Pref. 34)1023 3+) 4,214,620, Do Pref. Con. Ord. ...... 012 
Feb. Aug.. Turkish Gtd. 47%, 1855.... 105 7 (2.046, 7oqp): a. & July Brit. Col., Ins. Apl Oct | Do Ins. Stk. 34} 99 160) 4,214,620! Do Def. Con. Ord. ... ees 93 
April Oct.. Bank of England Stock 305 @ 1941 .... 3 | 88 90 |JneDec Pur orDwg| DoStateDom44)104 6 1,660,580 Lond. Tilbury, &., Cons. ./143 36 
Quarterly... India Stock 34 4, red. 1931 1075 & 194,500\ Ja. & July Brit Guianaln 4/105 7 |Apl Oct .. ; Do Daira .. 4 |1024 25) 5,731,830, Metropolitan Cons. ........ 964 75 
Do |... DoStock 37%, red. 1948 98} 94 /2,549,100|My. & Nov Can. Dom. Rly Ja. Sly.) .. | Dee. |Greek, 1881... 5 | 495 C 2,6A0, 914 Do Surplus Land Stock. .| 75 “1a 
Do ..! Do Stock 24”, red. 1926 84 844 } 1905-6-8 .... 4 |101 4 Ja. Jly. .. | Dec. | Do 1884 ....5 | 49% 93) 3,010,000 Metropolitan Dist. Ord....| 42 42 
Jne. Dee. . Do R’pee Papr. 3454-5 65 67 /5,450,900/My. & Nov Do. Inse. Stk 4 {101 6 |Apl Oct .. . | Do Rentes.. 4 4C; 0 03 38, 090,322’ Midland, Pref. Consol Ord. oa 
Feb. Aug.. Isle of Man 35, Debs.... 99101 |2,133,821'|Ja. & July Do Red. 1910 4 |1034 44\JneDec . Nov. | Do'90(P.L ar) 5 42 49, 38,202,247, Do Def. eh. GU cans 68 63 
$,309,315|Ja. & July Do Inse. 1910 4 |1035 44\Ja. Jly. Pur orDwe| Do Monoply 4 Bs 2 | 8,296,210 North British Ord. Pref. . $4 3 
CORPORATION STOCKS. 383,000!.Jne. & Dec, Do Dbs1909-34 34/103 4 | Qrtrly. Pur Bi e'RIy ‘955 | 49 50 10,718,606), Do Ordinary “weoeaies at 
Tnited King ) 617,000 Jne. & De yodoltnse. Sk 35 a. Jly. ur orDwg Do ~ 9! orth-Eastern, onsols 4 
(United Kingdom.) 4,617,000) Tne. & Dee! Dodoin S hee ; la..4 os 2,034,400 North London, Consols. .. .| i125 2 28 


490,200 Ja. & July Do Rd.1910-35 4 |104 5 \JIneDee 4 Dec. |Gautemal: 




























































































PresAm. BONDS, LOANS, AND Closng |3,509'800|Ja. & July DoIns.1910-35 4 /103 5 |Ja. Jly.mone) .. |Hungarian 3,494,650 North Statford., Con. ...... | 97 99 
£ TRUSTS. Prices. }10138021\Ja, & July Do Ins., 1938 3 | 991C0 | GoldRentes 4 | 92200 | 631,929 Rhymney ese ceeee [20d 7 
16,961,638; Metrop. Con., 1929* .... 35108 9 |2,000,000)Ap. & Oct.’ Do Ins., 1947 24) 85 87 jJa. Sly. .. ‘1 Apl.|Hungary,1895 3 | 82 85 Reo ans —s7 astern, Ord. lies Lo = 
10,850,000] Do3/ Stock*.......... 3 | 98 9¢ } 865,300/Ap. & Oct. Cape 17 dgs 45/103 5 Ja. Jly.| .. Dee. {Tt aliantrr.gtd6 116 18 | 3.7 g oO { Df. rec. no div. }| 
770,000] Do 24” 1919-89 "* Di! ass 6s} 407,800 Jue. & Dec Do 1879...... 44103 § |Ja. Jly. .. | *Dec.| Do 1862 Ma- 3,792,970] _ Do Df \ until6/cis pd. Pf S| Sod 82 
6,250,000] London County, 196° + 2!) &3$ 45) 374,100.Ine. & Dee Do 1881.0... 4/100. 2) bap ma. Rail. § a 3 See tie bh On On ke 8 oo 
22,000,000} Do........... .... 3 | 96% 74) 544,000) Jne. & Dec Do 1917-23 .. 4 1045 54 neDec .. os apan ...... 971005 ewe RECTION BEI : 
68,000 om, of ws (City of a eater —s po, 123 ‘ aa Ani _ ‘j . a po pte rling 4 | 87 875 Lines LEASED AT FIxEp RENTALS. 
sondon), 1905 34, $0101 3,733,195 Jue. & Dee Do Ins.s 3 72,Ap Sept. |Mes 51 £2 | : : 
92,000/Cor. of Ln. Bds. 1905-12* 3 |°6 103 |9,997 566 Ap. & Oct. DoCons. Ins. 4 |104 § | Silver...... § P51 &2 | — - casing Cos Cl Pres 
56,600 Del aieie Se ae 102 3 | 12124780 1M & July Do Con. Ins. 34) 9€ 998 | Qrtrly. Pur orDwg) Do Ex. Cons. 5 103 4 |—— Name. paoaing Ces. Cl Pres 
1,642,900) Deb. Stock, 1927-57 t go 94 |7,548,086\Feb.& Aug Do do — 3 | 884 9s/Ja. diy. .. .. |Niergua., 18864 | 70 72 |Birkenhead ............ L&NW&GW 122 24 
1,000,000] Deb. Stock, 1923 . " 3 | G55 64 (1,076,100 Feb. & Aug Ceylon Insebd 4 |1093105 $May Nv PurorDweg|Norwegian .. 3 | 86 88 London and Blackwall Gt. Eastern 152 34 
5,650,000 Birmingtiam’ Cory," i946* 5) 207° @° 450,000 Fob Ane Semin Teas 3 lies a6 ee eee 34:00 “2 Nottm: “e Grant: Keo Oe” Northn. 119 21 21 
(00 do, 19 ceaett aan 1,098,907 Feb. & Aug Jamaica Inse. 4 108 piOct .. +; | Bo bonds .. = = 3 
1580! 600] Tes eer 24 60 82 | 346,700 Ja. & July Manitoba 1910 5 103 5 Ja. dly. .. Dec'96|Paraguay, '8 | 414 25 D 
944,150, Blackburn Red. 1930", 3 | 89 91 | 482,390 Feb. & Aug Maurits. In.1937 4109 21 |Ja. Jly. Pur'orDwg| Portnguese .. 1 | 69 69) eS Se 
500,000) Bradford, 1954* "3 | 9¢ 92 ) 758,700 Mar. & Sep Natal 1919.... 44/106 8 |MarSep none Russian, 1822 8 (103 8 ipresAm.,  _ \Closng 
ots Brighton Cor, Red. iste! 34/106 & Loe 382 My. & Nox Do Cons Insc : 1 . Greig. 1 preh’s| —— z x? 7074 |g Name. % Prices. 
202,576) Bristol Corp. Deb. Stock 34.104 6 026, Ap. & ct. o oO ) FEPEY. | cc an. | DoCons a - iaiidiepenaainaeieaipilaapiedil weds eee 
1'195.200|Cardiff Stock, 1935"... 34/104 6 [3,714,917.Ine.& Dec Do Inscribed 34'99310C, | Bonds 1.”.. 4 | 87 88 | 1,220, a am ‘& Merthyr A.... 71S5 
375,000; Cheltenham, 1971" 3 | 87 89 |2,178,800 Ja. & July Nwfdind. 1941 35) 95 95 | Qrtrly... Jan. | Do doIL _.4. 28788} 346,673|Brecon & Merthyr A.... 4 {100 2 
461,444,Croydon Corp. Irred.* .. 34104 6 |_ 320,000 Ja. & July Do In. 1913-38 4 /1043 54 Qrtrly. :. | Jan. | DoT. 4 | 85 83} 556,498} Do B.... 4 | 94 97 
716,400) Derby, 1920-50: .......1. 3.) 92 98 7,280,600 Ja & July New 8. Wales, Ortrly. <2 |...) | Dot Rentes 4 | 85 63 ie eolcardift 2 ‘ra 
EO,000 insti, 1806408. site 1905-10. 410: 3|MayNvy ‘15 *Aug.| Do(Nic.Rly. 86 88 1,635,300/Cardift. eta kins eraueeel . . 
479,400! Hudderstield, 1934*. 21 oo S 19,686,300 Ja. & July, Do Inscribed 4 107 9 |JneDec .. | April Doreen. 3 | 7. 74 | 0° nen me White bag he A 4 {103 
500,000 Hull Corp. Stock. ... 34:105 7 |16500000 Ap. & Oct. Do Inscribed 34 9$4100;) ) Qrtrly... April | Do Bonds. . 34 7 79 | 2 r . 1itech. Ext. Gd. 24 S 68 
750,000| Leeds Cay}, Stock, 1987 Stl 7078 |12826200 Mar.& Sep Do Inscribed 34| 96:00°|Apl Oct :. | June | Do Dvinsk & - | 723,333) Forth Bridge .......... 4 [129 21 
a ts Ge Slane “a |12500000/Ap. & Oct. Do Ins., 1935 3 | 884 95 Vitebsk. ... ‘ 84 87 | _= 123|Furness .....-.......206 3 | 87 89 
1,256,903) Leicester, 19347 ae Si joo 4 | 266,300Jx, & July N. Zealnd.1914 5 (106. 8 |Qrtrly.| .. | Dec. |San Luis -...6 |i02 4 | beers ce a oe sonal a 
t 1,574,666] Do 1919-44... "3 | 9¢ 92 |, 126,300 Quarterly “Do Cons...... 5 1004 1 Ap! Oct .. | “Aug. | 'S PauloProvot 5, $310¢ alte iene 4 [125 28 
6,309,362 Liverpool Corp. Stock*. 35/121 13. {29150302 My. & Nov Do Inse. Stk. 4 {108.9 jJa. Jly.... | July |ServianUnfd. 4 | 77_€0 an we seat ssens 
3°616-866| Manchester C orp. 41196 g (6,161,167Ja. & July Do do .... 34| 99206 | Qrtrly. none]... Spanish4 Bds4 | 90g 02'14,444,313/Great Northern ........ 3 | 96 98 
987:907| To Cons. Red. ae’: 3 | 98 95 (6,384,005 Ap. & Oct. Do do 1945 3| 8890 |Apl Oct... *Jan. [Swedish 1880 35/101 3 /11,659,479\Great Western.......... ‘= 
5,089,226, Do Red., 1941" ........ 3 | 955 64 (1,199,100 My. & Nov Quebec Prov) Fb. Aug .. |P.orD.| Do 1888 ....3 | 87 89 | 49 VO voce ee ereeer erences 45)142 44 
poi a ree eta a 3a; 02 63 | y: 1906 ( 102 ‘ it 1 Oct .. P.orD.| Do Con. 18943 | 91 93 2068" 345) Ddinddcesssées sda 5 158 66 
633'820| Newcastle, red, 1936". Stii0e | 383,720Ja. & July "ay 101 3 |Fb.Aug Bwe, 1820 | Do (1900) 47, | | LS2b.1], Dosa. 2a) BC a 
184,660| Do Irredeemable. ..... 34109 1; | 391,900 Ja. & July : 5/105 till'10then3{ [102 4 18914. 087|Lancashire & Yorks ---- 3 lige = 
2,946,723| Nottingham Corp. Stk.* 3 | 95 97 | 654,000 Ja. & July! 4 be 5 ‘Al Oct *July /Turkish, 1891 | : aes eo wo o 23 25 
1,075,070| Plymouth Red. 1942". ... 3 | 89 91 | 520,000 Mar. & Sep Do Sg. Bds.1934 4 |102 Exyp. Trbte 4 |10%, § | 1.306.208Landen, Brighton, &e... ¢ i 
§69,000| Portsmouth Corp. 1927* 34110: 3. 1,897,820 Ap. & Oct. Do Ins., 1937 3 | 87 @¢ AplOct 1 | *July | Do Bus, B.T. 34 2075 24! 6,503,470) | Do Per etal nn di = 3 
$e 719 ne adine © orp. Stock* .. 34,106 3 | 10ast400) & July Queensland, ae 3 dere 3 | Aug. Do ial a] se 9 nonlane — Cha c., Ar = 
Ss > ae, 2910 e - o- 4 | - ——t ha 
3,568,628) eae «+ ee 12,997,900 Ja. & Jaly Do In. 1915 °° 4 104s bsMarSep| .. | 2. | Do Unified 4 | 36g ree $e 
308, 555] Southampton ‘or. 1915-45 23 81 83 {7,8 939,000 Ja. & July Do Ins., 1924 ; 107° . |MarSep ee -- | DoConverted, ee ane — st ms ar > | exe 
400,000! Stockton, 1922". . 3 | 89 91 |9:616,034 Ja. & Jul Do Ins.1924-30 34,99 200 Sales |S --  |,3105'981| ‘Do Consolidated...... 3 | 98100 
297,200) Stockton Corp., 1908 .. : 44 101 3 12,000,000 Jia. & July Do do 1945 35100 1 |MarSep .. ** Do Series “C") .. *"995'990 L ‘a Tilk a sees 4 {119 21 
741,905|Swansea Corp, Stock* .. 34105 7 |%274,213 Ja. & July Do 1922-47 .. 3 |g€83 95 “ .. | Do Series “D” t27e|Metropolitan > '........ 33{105 7 
750,450| West Ham, 1929* 34) 90 92 | 413,000|\Ja. & July Sth. Australia, | | Qrtrly. 3 Oct. |Uruguay Bds. 35) 673 84) 5:602,278|) — tam ......-.+. 3 102 4 
731,472; Do 1945" .............. 3| 84 § | 1904-18...... 6 |100 14 | Qrtrly. ayly. PunPr| Do 1896... 8 | 925 3) a11'62s/ Metropolitan Dist. “27. 6 list 8? 
845,890| Wigan Corp. red., 1921* 3 7 $6 | 240,000 Sa. & July Do1911-1990.; § [102 10 |Fb.Ang ur chase |Venezuela N. 1,211, eRe ee «-<- : 
160, 430| Windsor red., 1918- 48* 3 | 87 89 \s,586°700 Ja. & July Do1907-1916.. 4 10: 3) Cons. Debt. 3) 46 47 Lele a ahaa lahat ae : = a 
95,098| Wolverhampton Cor.* |. 3s 1102» {1,365,300/Ap. & Oct. Do 1916. 4 102 4 | - No LB jtish > 95 97 
397,00) York, 1916-41" 90 93 [6,222,900 Ap. & Oct. DoIns. 1916-36 4 103 * The drawings are yearly in the case |15,617,326|North British .......... 
Maatacene 3| '1'557,800 Ap. & Oct. Do Ins., 1924 4 104 § | of stocks to which asterisks are prefixed. 948, 030| North- Eastern .......... 3. | 97 99 
i is +5 5 — |2'517'300\Ja. & July Do  do1939 35 5952004} In almost all other cases where there are 964,366| North a escneceses 44 . = 
; ree of Stamp Duty. 839'500|Ja. & July Do-do 1916-26 3 | 885 34) drawings they are half-yearly. ar — — bain 3 ou 
‘ 2,760,100|Ja. & Jaty Do after 1916 3 | 834 9a} + No interest has been paid on the Costa Laren ety my wet .. a - 21 
CORPORATION BONDS. 21923,750\Ja. & July Tasmania, 1908 4 |102 ,456,085|South-Eastern Perpet .. i 
| : , | Rica debt since Oct., 1901, and by the | 4'349'440] Do es ea 5 148 & 
{ (Colonial and Foreign.) ect - om pore. oa _ - sone of the last arrangement oe yond- | "349'666| Do tees 341105 7 
- jA,UUU,UUU Fa. & JULY VO IMs. lyev~ | 1olders revert to their original position, Se 91 
§| Weis ¥% Closng | 422,593 Mar. &Sep Trinidad Ins. 4 |103 5 and are now entitled to interest at the 1,526,258)Taff Vale aniscisesesssss SSE 
 — : sé | Prices. | $60,800 Ja. & July ¥ cot Ra 3 alto: 2 | TA of 5 ver cent. GUARANTEED SHARES AND STOCKS. 
8[ Do gO eal atrltos 7 | $72,800 Ap. & Oct. Do Ln.'823.. 4/102 4 a 2,131,104 Caledonian Cons. Guar. ¢ /125 25 
& \city of Auckld. Cons, an '1930|113 23 |3+460,300 4 — & July Do Inse. Stk. 4 :0l 2 FOREIGN STOCKS, BONDS, &c.| 2'395'000 Forth Bridge «.-......- 4 ig 2i 
» }9, ul sc. SOK. } ~ | ? 
By cats ot Bee a ints SHOE 22 (800,000 80. & Oct. Do Inse: Ste & ok § | eee §e.400|ilasg, & Sc West, Gta. 4 {ioe 23 
4 (City of Cape Town. s - {19431100 2 » oe Scey on - “ae eee 71D Divs. | ~5| Next Name. 7 Closng| 1,066,083 ok Central 1st Pref... 44/125 26 
: icity pb hristehurch (NZ) -/1926|120 25 I? 000,000! 2 $4 Do 1923 1 +e 310 2003) Due. | 2 Draw. | ame. | Prices.| 1,797,428} Do Re1t Charge ...... 116 18 
8 Cite oe Denne en -leasitne 29 (2:107,000 Ja. & & July Dolns 1911-26 41084 Ja. Jly.) .. | Dwes. ArgentineNatl, | ase Gt astern Htent Gig. § Sie 
5 | Do Consolidated “}1908/103 5 |, 995.355 Ja. & July Win. Aust.Ins 4 [208 16 | Bae B Rt s| ° ©” | 3:435'7401Gt. Northern Perp. Gid. 4 {121 23 
4 ICity of Hi, re Del eis lta 102 8 '1,876,000/Ap. & Oct. Do do 1931 4 |1C0 2 \Ja. Jly.| te foe ‘oak tsiteritt 5) wk en 7610, a78iGt, Western Rent Chg. 153 55 
4 \City of Hobart Town, Gtd. _ {19401 4 |. 750.000 My & Nov. Do do 1915-35 35; 99100 |MayNv|.. | .. | Do Paper = 3 14° "De Consolidesed @ : is3 58 
wn, Gtd. ..|1940/102 | IMy. & No m4 {Apl Oct | .. | Do Gold.. 1101 3 17,904,062} Do Consolidated Gtd. | 
5 |\City of Melbourne 1190710: 3 |5.750,000 My. & Nov Do 1915-35. -% 89 90 | oa 2,596,012/ Lancashire and Yorks .. 4 |122 24 ‘ 
44) Do Me ceca eerto8 @ (1,100,000 Jue. & Dec Do 1916-36 °: 3 | 884 syJa diy... | -. — ex. 1,955,860| London, Brighton, &c., _ | 
4| Do i i1g22i10: 3 2'500,0009a. & July Do isan... 3! 885 39 & July" Do 1927 ...... 3 882 32 | - . 24) 79 81 | 1,985, Cons. Guaranteed .” § |150 §2 
5 ‘City of M a ta + +E 0D 8 | 1Qriviy.| .. | ~.- a Bates? | 99101 L ‘ik tN W Gtd. .. 4 (123 25 
8 City of Montevid Sas toy, .. or oo (FOREIGN STOCKS, BONDS, &c. Qrirly.|.. | .. |Do | do 3 | 98100 16 On ee en S-W.Cons Gti, 4 (122 28 
§ (City of Montreal of 1876....... Ls /102 3 (Coupons payable in London.) [Art Set -- * | tt Po 1890-4 "3 | ee"a:”) 350,000 Met.. District, Midland ‘ hase 3 & 
DOF TOFE o csccsvensccvces } * {0 .. j= —————__,________—_—_—_____ |J' Jiy.| .: | Pur (Italian, ex 25f5 |1034 4;} nt Charge........ 
z po erm. Deb. Stock ...... | 84 86 _ 22 dew, Name. . ene a Sly. ** | ") TPrussn’ Con. 3 os 1,250,000! Do Perpetual Gtd..... 4 98102 
: slo o Stg. Cons. Deb. Stock . "|1932!106 Si. RL Ee er sip e8. Apl Oct) . Bele. “Ged Do 1891 .... 89 9] }17,944,721' Midland Guar. Pref..... 24; 77 79 
; Gity of Ottawa .. eee ++ /1913) 102 4 \Jn. Dec} —— | Nov. ;Argntne. Rail [Qrtrly.|.. | .. |U.8.Fnd. ir 1105 9 7,623,775| North Brit. Con. Lien .. 3 | 92 94 
g| a. ‘on. ' 1875. ... .{1905/100 3 | ; SB | l | nasa 81.. 6 6 ras 4 | Qrtely.| .. oe [ears 4 133 37 oe Con. i 1 smepeees ; fee = 
08 laity of Bree reeare® «--- ASESUGL, 9, | Setty. | a | ‘De. De® Ceci © 2% * ia aly.) << |< | Ving a. «| gx300 North Stafford, £20 paid § | 29 59 
4 (City of Rome Janeiro. sho st ige| iB axt. Gv. ‘iy | 99 994] — Coup Bnds. 2 | 97102 | 000 |g. East(Rd Ans}£l0/¢each | 284 95 
: lous 4 ig amet Bonds ..| * cS |MarSep) = | Sept. | — Gold lees! - RAILWAYS. | 984,300! Do Consolidated Gtd. 44!130 32 
Jity of St. Loui wee eees {1913/98 =3 WOOD. os. | as a eee 
6 |City of Sofia ia... se | 96 98 /AprOct} =! Dee. | DoStri Bas. 4, 95 97 | ORDINARY SHARES AND STOCKS. PREFERENCE SHARES AND STOCKS, WITH 
5 (City of South Melbourne ... {1915} 101 3.) Qrtrly.) 2. |P.« TD. DoExtrniLn 35 774 72) a DivipENDS CONTINGENT ON THE PROFITS 
5 |City of Sydney................ 11904 .. .. |Ja. Jly. | June Do 1886-7 .. 5 103 4 —— Name. [Slosne| OF EACH SEPARATE YEAR. 
4| Do Debentures ............ [1913100 2 ) Qrtrly.|2> |P.orD.|Fundg. Loan | ___'Prices a 
\ 4 Do do 1894 ... '1919)1 100 3 | Gold Bonds 6 105) 6) 899,613 Barry .......-.seceereeee eee |209 14 | £ | f “ 
6 City of Toronto, Werwk, Deb.| 11906/102 5 |Ja. Jly.| | ‘Rly. Guar.Res4 | 8&4 83} 952,150, Do \pret. Ord. %% - (20% 7} Se RR ‘iecdeceanens ; . y 
5 | Do Gen, Con. Deb... ‘/1920|108 10 |AprOct) : | 22 | Do 1899... 4 | 88 884! | 952,150) Do Def. Ord. -|104_ 7 | 1,080,000} DO in Na i ¢ lh 7 
4 Do Sterling Bonds. . +} 1828} 103 5 |AprOct| .. | | Do Law3,655 4 | 88 684) 5,839,212'Caledonian Cons.. aa # aT ne = re 0. 116 18 
4 | Do Local Imp. Bonds ._. .|1913}100 2 \Ja.Jly.| Suispd ‘B. Ayres Wtr. iB /12'672,070| Do Pref. Con. Ora. 13} 2,946,341 Bo a se teeereneeeee : 140 42 
8 3 O° 11929) 96 98 | S'ply & Dge 5 10i 14/12,672,070; Do Def. Con. Ore. . 3) 1,639,890 po te setae ee eeeeeee a 114 16 
: (Chy = Vaneurer... seeees oe 5 | Qrtrly. | — aces wen —_ O00: De Da. Or Nor oN eae" 10s ote Do Convertible pee 4/118 26 
Pc cena aE a rae 01 me ont | Loan 5 arc re ee eee 95 | 4,400, Se ee ee eee 
6 city of Wellington’ Gon. 1)5.|1907/1¢3 5 \JneDec IzS ( Do '83 Loan it s 4 | 1,957,408, Central London Ord. Stock! 95 | 1,300,750] Furness, Se sere ; = e 
6| Do Improvment Loan...... } * 1110 23 |Apr Oct ba | Do 1888 . 93 96 | 1,330,000 City and South ae --| iy 3 350,000 ovis oO Pre is. West... 4 116 18 
6| Do Waterworks De bentures) * jlle 18 {Apr Oct > | Do Bas. *89 - 87 874) 3,240,799 East London Cons. . | 5% 5) 1,892, 150) asgow iN 2 4 {118 17 
6 |City of Winnipeg Debentures|1914/108 10 |MarSep!| z= DoW.of Minas | 2,642,000 Furness, Con. Ord. | 57 59 | 1,555,941) Do Pref. No. a 4 (108 10 
: Greymth (N. Z.) Har. Bd. Gtd,|1925|102 4 | —s Railway .. 5 | 963 74) 6,089,640, Glagow & 8.W. Pref. Ord.) 68} 95 1,100,000/Great Central, Th. eee 
one annesburg Mun. Ins. Stk./1933{ 99100 {Fb Aug) | Do 1895 .... 5 | 97% 8%) 6,089,640| Do Def. Ord. ............ | 41 42 | eee Do a 
é i tte Iton (N.Z.) Harbour Bd. |1929 118 21 | July | .. _++ | Do Funding 5 |1C3z 44) 4,834,300 Great Central Pref. Ord. . :| 333 4} 1,080,000) Do18% |... 
4 |Melb. & Brd. of Works Debs. |1921/102 4 |Fb.Aug) .. | Nov. |Bulgarian,’88 6 | 975 £2) 4,834,300) Do Defi | Re 275 & } 1,500,000) Do C tible, 1879 | 5 |128 3C 
5 Melbourne Harb. Trust Losin 1909) 103 5 Ja. Jly.| .. | Nov. | DoStateMrt *|15,362,886 Great Eastern Ord. ........ 91 913 1,000,000) o Conver ible’ 1881. 8 (122 24 
Do ML <stsdaccaxscwed 1921/100 2 | | Bonds .... 6 | 975 83! 1,063,654 Great North of Scotland ..! 75 7¢ | 1,580,000 Do Convertible ee 
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| 470 THE ECONOMIST. ‘Mareh 18, 1905. | 
RAILWAYS. RAILWAYS 
| PREFERENCE SHARES AND STOCKS, WITH | ~ i RAILWAYS. RAILWAYS. 
| DivipENDs CONTINGENT ON THE PROFITS AMERICAN SHARES AND BonDs AMERICAN STOCKS—Con. FOREIGN RAILWAYS—Con 
OF BACH SEPARATE YRAR. we Pr. Amt. — Name ReaiCl Pis, Pr. Am. = , 
Present | “Glosng | Present Name 2% Closng = 8 Ne. a ae Price 
Amount. Name. Des Amount. es = Prices. ix Se ae eee Prives 
Prices a) ' 887,000, Panama Subsy. Bds. 6 1910\102 6 | | ie 
7 “erg a \*3,000,000 Pen. Con. Sk. Fa.Mt. 6 |1905/100 3 1,000, 000 100 Mex. Sthrn. Ord. Stk. 6%) 66 8 

1,500,000Great Central Pref., 1889 4 | 03 95 6ié, 070 Alabama G. S. - 6%Prf. 10 | 12 124 9,900,000, Do Gold Bonds .. 44/1913/104 8 |, 600,000 10 Midland Uruguay (L.) -| 15,164 
2,250,000/ Do 1891 4 | 78 89 | 1,566,000 Do BOrdinary.”.... 10 | 32 44 | 2,728,000 Do Eq. Trust .... 41914101 4 |14179,462 100 | Do Debenture Brock ° |b 
3;100;000| Do 1894 8 | 67 & | 805'200! Atlan. 1st Lenael Lines 000,000, Do Cons, Mort... 4 '1943/165 10 295,500 100 Mogyana (Brazil) Deb. 

Me tool Da iaee 7 18 | . Rental Trust Stock .. 102 6 is 467,000 "ore: Co. Ist. Mt. 4 silica i110 25 |) 691,500 100 M onds, 5%... ...-... 

"365, i 2 3 o Girard Trst. G. 3$ 1916/97 2 oscow-Jaroslaw gtd.5”) 
1,500,000 | Do 1893 ..... 702 4 | 102000000 Atchison, Topeka, &c. 100 92h 3! 9,363,000 Phil. & Read, Ext. 1 2,909,000! 100 Ms — — Rybinsk ie 101 
12,819,520/Gt. Northern Perp. ‘Pre. : 119 21 |114199530! Do Pref. ............ 00 106; | POD. ass sn cess 4 1947) 105 9 | oa man! Gilates ek The ee: 
11,849,487|Gt. Western Con’ Pref. § 152 54 |75,996.200 Baltimore and Ohio. 100 [L12* 4 /18.786,000 Pitts. Cin, &e.G Bits. 44 1942112 16 | 21,700, 20 Namur Liege) By tie 
22,676,900) Lanc. & York. Con. Pref. 3 | 90 92 | 124262000 Do 4% Prf. Stock. ... 100 | 984 94 66,026,000 Reading Co. & Phil. | td. 14f, p.an. ¢ Belgi isa 124135" 
6,190,315|L., B. & 8. C. Con, Pref. 5 (147 49 |62,793,700 Chesapeake and Ohio 100 | 604 1 and Reading Glad. | 8,139, 20 Doz g. 6% pref, I Govmt. | oat 
2,882,000 Do 2nd Consolidated 5 144 46 {29,921,000 Chic. Great Western .. 100 | 254 Bonds, 1997 ...... 4 1997/104 6 | 110,007 10 Nitrate Rallways, Lin | 125 
6,727,365|Lond., Chat. & Dov. Arb. 44,101 3 /11/372}400, Do Preferred “A” ../100 | 66 70 55, 845,000 St. Louis & 8. Fran, 4 1951/ 93.95 ; 95:995 10 Do Preferred Con, . Te 

869. ,532| Do 2nd Preference. . 64 66 |27.577,000 Do 4% Debenture. 100 | 90 92 20,000,000 St Louis&S.W.1stMt 4 1989/98 103 ' (55,593, 10 Do Deferred Con. a oN 
23,080,620|London & N.-Western.. 4 122 24 |58'183.900 Chic. Mil. and St. Patil 100 |185465 ) 5,000,000 St. Louis Bdg.1stMt 7 19291140 5 1,385,700 100 —e Mort. Bonds, 87104 ae 
8,984.921|London & 8-Western :. 4 121 23 45,754,400 | Do 7. Preferred... 100 85°96 19,533,000 St, Paul, Minn. and J 40,000, 10 NH. of Urngtiay,LayOi.| 14 
1,999,836] Do do 1884 ........ 120 22 [11,243,700 Cleve. & Pittshe. Gtd 77. 50 | $2 9 “nag aq. Mani. Cons. Mort. 44 1933)110 15 | ,#0,000' 10 Dor” Pret id M 
ED os waninn cicsine csc 33 104 00,000 Den.& Rio Gnd.Cm.8tk. 100 | 36 64 |18,900,000 San Antonio & Aran, 583,640|100 N.-W. of Uruguay, 1,67) — - 
1,204,100 London, Tilbury, &e. ©.) 4/116 18 144, 35, 800 Do 5% Preference....100 | $23 34 | ASS . | ‘4 1943) 92 95 Ist pref., Be. 245 55 

1502,038|Metropolitan |’... 4/101 3 |11236890C Erie Railroad or. | 48. bf 28,818,500 Southern Pacific :°; 4 1949)... 293,081.00 Do 5”, 2nd Preference| “§ 10° 

‘$a,000) Do doe” iser. 4 160 2 (47,890.40 Do Ist Pref 633 4 (21,846,000 Sth. Pacific of Cal. ist 2,886 46! B0INortioce ee Peocks, S6)| 97 80 

: in ee ce 106 8 |16:000:000 Do 2nd. Pref 7041 Cons. Mort. 6 (190 5-37/109 14 |2,896,436 20 Northern of France, 34} 1841) 
1,500,000/Met. District 002.221. 5 | 89 94 |95,040,000 Illinois Central... .... 00 e627 39,208,000 Southrn. Rly. 1stCon 5 1994120 24 |, 44997, 20 Ottoman(Smyr, to Aidin) 18 18h 
54,174,075 Midland Perp. Pref. .... 24/75 77 |10,000,000' Do 4% Lsd. Line Stk.,100 |105 10 | 4,500,000|_ Do KF. Tennessee. . 5 1958112 16 1,668,910 100 Do4 Ist Deb. Stk., Red./99 101 

3,850,198) North Brit. Con, No. 2.. —|117 19 |60;000:000 Lonisviile & Nashville'100 1464 7 | 7,000,000 Term. Rd. Assn.ofSt. | |1,241,970'100 | Do 5, 2nd Do ........ 103 § 
2,422, 4i5| Do E. and G. Pret € 44 130 32 47,844, 100 Mexic an Central, L. .. 100 zones an.008, 000 Tes s0-yr. IstMt. 44 1939/112 16 5,177,900 1 On Ciena of Anatolia, 

o Conv. Pref. 1874 .. < 1 0 Missouri, Kan. & Texas 100 | 323 3 = Saas oe A lee le ean tee ee, er EN Seek ones a 100 

2,290,889) Do Irred. Pref. 1875 .. 44130 32 |30,063,600 National of Mexico Pf. 100 | 42 3 We nes § 2000/120 25 %:242,260 100 Ottoman, any rhe anal § 

888, Do Conv. Pref. 1875 .. 44,132 34 [132250000 N. York Cen. Div. pay. | 200000000 Union Paci IstRId Cassaba Rly. & Ext. 4 

605,728} Do Conv. Pf. Stk. 1879 5 (142 44 in London 4 ae 100 167) 84 | & Lnd, Grant Bas, 4 1947/108 10 | .75,000 10 Rio Claro 8. Paul 25 24 

jondon 48 a... 4 8h une ran ds, 3 . oO aro Ss. en + 6anes 

567,435, Do Do... -.;:.---+ 4 {129 31 [$8,113,982 New York, Ont., &e. . 100 624 § 87,257,000 | DolstLienCon. 4 (190 6-11)136 ac | ete tie deed 124 26 
Bt tm a Pe el ee 883 94 00 West Shore Guar. .. 4 2361108 12 ee) tel AEM ERE +n 00ne 14414 

n. Aug. If *. 4 {129 31 |23:000{000 Do Adinst. Pref,, 4100 | 95. 7. '11,618,000 Wheeling& LakeErie 4 1949] 93.97 , 98,440 10 Do Preference 14415 
13,321, a North-Es uater my — . 5) : ns [ 9,714,286 Pe ay eC Me 8) £ STERLING Bonps, & | so'ee0 = BS pee CaP ev eee is i 
a « 4% ; s ayne & Chic. STERLIN NDS, &C. | yr00| £0 Se rae Re ESE Se 

ps 000} Do1875 ......... . . 44) 122 24 7/ Gtd. by Penns.100 |185 90 134,000 Alabama Gt. Sthrn. 6 1906/100 3 1,813,977 100 Royal Trans-African isi 

ee eee shire Cons... 34) 87 89 69,900,000 Reading, e., Com... 60 ot 2 526,000 Do Gen, Mort... 5 1927/106 8 | 4, ae Eee © iat 
| : | 800'100 or P 
oink, — ser igera se : ig : [28+ - = pois U Pref... j 2 74 osetia a NO Te xl &ke.Db — 1940!113 15 en = Salvador Prior tn Db. 5 10¢_ 2 

Heh (ge ng a sey . A 29 o 2nd Pref. ... i 3 3 74 1'79 “a © 2nd ade ens. .. 1940/106 8 \3, 000:000 1 ri ; ort ebs pene e| BSS 

rel Behe —-, we & 141 43 | | 2490, oo 8t, Lou Bag. 6 i bit 100 130 = "season peared Gna wed 1910) 118 21 750° eee - ~ Paula (Br e) 1. hie 191 63 
2,109,311/Taff Vale Pref. Stock .. 4/114 16 | 1,250,000 Tunnel Rtnil. of 8. Louis 100 120 30 oe Rt Trst..4 Mi. Db 4 se 101 3 |, 728,196 20 South Aus trian... a = Sea % 

£ INDIAN RatLways / onan Southern —— jamceete 100 | 70% 14 a —— Me Bonds . . 34 1950/98 100 (5:224,030 = 5 Ks Red. oh ss | 3h 
; 8. Southern Railway .... 100 |1015 24 | ,00 do Ist Mort....... 4 1951/109 13 |, 685, 2 o (Series . a 
1,500,000/Assam-Bengal .......... , 9 46,000,000 Do Prfd. ............/1( 36; 4) 1,200,000 Mexie: Int. Ira. , 1,578,195 20S. Itali Oblig. Red. 3 
75.000 Barsi L ight, . £10 paid... 3 = os 108772900.U ee se Com..... --/190 1374 8° | 2,781,600 Resunaee, Gee Bet of 1910 [200 3 | 30,000 20.8. Brazil RG. os 7) Shi istoh 
2,750,000 Bengal & N.-West, Ltd. /1£3 55 (99,562,100, Do Pref. ............ 100 101 3 | 4,693,200 Do Con.Sk.Fd.Mt. 6 1905/1013 |1,007,998 100 Do 6, Deb. Stock ..../102° 4 
100,000 Bengal Central, L.) Gta. | 28:000,000 Wabash, &c., Com ....100 | 24 5 | 1,000,000 Do Cons. Mort... 35 1948/99 10. |, 100,000 5 Taltal, L., Ordinary ....) 78 8 
aneahs +4 net e1 arn, 2 pd. 33) 42 54 a. Do Preference ......100 | 474 85 hee Phil. & Erie Gen. Mt. 6 1920)125 30 |1,585,800 100 United <i Havana 
engal Dooars, L.. | 95 97, |26,500,000 Do B" Deb. Certs... .. 725 35 | 1,399,800 Phil. & Read. Gen. Consol. Trr, Db.Stk 57,125 27 
3,000,000 Bengal Nagpur, L., Gta. | | Boyps Red Consd. Mortgage 6 1911113 17 |3.241,006 20 W. of France Obg. Rd.3 
4,4: surplus profit {104 6 | 1,750,000 Alab. Gt. Sth. 1 Mt. 6 1908104 g§ , 3,000,000 St. Paul, Minn.-and oh eens onli 11,000,000 100 Wstn. of Bue nos hea wi 
7,550,300 Bom., Bareda, &., Gtd. {148 52 | 5,389,000 Alleghany — Valley Mani. Mtg. Scrip 4 1940'104 6 Mort. Bonds 5 114 16. 
2,000,000 Burma, Limited ........ {108 10 Gn. Mort. ...... 4 1942,104 8 * Currency 
Py poe — I _—— a,and K, 126 38 | 148155000 Atchsn, Top., San Fe F : * a BANKS. 
do Deb. ..... 4/106 & Gen. Mrt. Certs. 4 1995104 6 PORRIGN RAILWAYS. I I ls 
41,914 Eastern Bengal A. Ann. 9/10 214 23, |51,728,000 Do-100-yr. Adjust. 4 ie 100 2 Prk . s Shrs ? Name. Shr’ Pd. pas 
sfisss ~ a Annuities. ee 9/| 26 7 | 3,925,000 agp and Dan... 4 1948) 93 98 - = a Name, es 100,000, 62: Anglo-Austrian . ./120f|1201 ial 
0 Debenture Stock.. 4 {121 23 (71,798,000 Balt. and Ohio Prior eas as ee Scannl el eucin tlstine 10g 

122'506(E. Indian Ann A 1983. 9/44| a aan ean £ |,29,970 8 Anglo-Calfor. I) 20 | 10 |16 18 
624.6008! Do Annuity Be > Bell BFS [69,963,000 Dogoyrecurp, Bas. ~~ fees 105 7 1,8%6,880|100| Antofagas (Chili) & Boliy 138 40 |*C0'Qog) 124 Angic-Revntn., 1) 16) esl 
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Continued trom page 408. 

ARROWROOT.—30 cases St. Vincent bought in, 156 tins ditto 
partly sold at 2?d to 3d per Ib. 

BLACK PEPPER.—A moderate demand was experienced, and 
prices ruled steady in most cases. Fair Singapore, on spot, was 
dealt in at 53d, and March-May, steamer, 5;*-d to 54d per Ib. In 
auction, 36 bags Singapore, 70 bags Lampong, and 50 bags Aleppy 
were withdrawn. 

WHITE PEPPER was held for firm rates, and elicited a fair 
amount of attention. Fair Singapore, on spot, sold, 718d, and 
March-May, steamer, 8d. At public sale, 219 bags Singapore were 
offered, and mostly sold, at 8d, 300 bags Banca partly finding 
buyers at 94d per lb 

CLOVES continued in slow request. Zanzibar, April-May, 42d. 
21 packages Penang, at public sales, realised 11d to rs per lb. 

PIMENTO.— Of 243 bags offered, only a small proportion sold at 
23d per Ib 

CHILLIES.— 347 packages Zanzibar, few lots of sound, sold at 
33S to 35s 6d per cwt 

GINGER remains dull. 
were offered and withdrawn. 

JUTE.—The market afforded no new noteworthy feature during 
the week, business being very slow, and quotations nominal in some 
cases. Native first marks: March-April, canal, quoted £18 15s ; 
C.J.A., February-March, sold £18 5s; C.J.B. ditto, £17 15s; red 
marks, {19 15s. Native Dacca, 2 to 3, dock, Hamburg £19; and 
top numbers of native first marks, February-March, Hamburg, 
£19 38 9d. New crop declined on selling pressure. Native first 
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At public sale, 828 packages Cochin | 


marks, August, canal, sold £17; and September, £16 tos to {165s 


c.f. and 1 

HEMP.—<A general tone of steadiness characterised the market 
for Manila descriptions, and, though the demand was not very 
fast, a fair amount of business was concluded. Fair current, 
January-March, sold {41 to £41 5s; ditto, February-April, £40 to 
£40 10s; good seconds, on spot, £37; ditto, January-March, £36 
to £36 5s; fair seconds, January-March, £35; ditto, February- 
April, £34 ros; ditto, April-June, £33 10s; good seconds, April- 
June, £34 10s; Daet brown, February-April, £27 10s; ditto, 
January-March, £27 15s, and superior seconds, February-April, 
£38. New Zealand quiet, but steady. Good fair, near, sold £30, 
and fair, March-April, £27 15s, c.f. andi 

SHELLAC.—There has been a tair amount of business passing in 
spot parcels, and holders secured full to dearer prices. For future 
delivery a better inquiry prevailed, and rates hardened, but de- 
clined for distant. T.N., standard, March, sold 147s to 150s, and 
June 150s to 155s and 150s per cwt. Gambier steady, but quiet. 

INDIA-RUBBER ruled firm. Fine hard Para, on spot, quoted 
58 84d per 1b 

QUININE slow cf sale. Spot quoted 10}d per oz. 

INDIGO—In auction, 112 serons Guatemala were offered and sold, 
at 2d to 3d per lb advance, compared with late sales’ currency. 
484 chests Kurpaho, consigned from Japan, were offered at public 
sale, and sold at 2d per lb more money compared with rates current 
last January. 

METALS.—Copper has been an irregular market this week, and 
rather lower on realisations, at intervals. After a good general 
business on Monday (touching the late highest points established), 
spot standard setiled down at £68 17s 6d sellers, and three months’ 
£69 7s 6d, while values kept gradually receding until Thursday, 
and in these positions were finally fixed at £68 1os and £68 17s 6d 
sellers. Bi-monthly statistics show a slight decrease. Tin deve- 
loped increased firmness last Monday, the tendency being assisted 
by determined buying, spot Straits fluctuating up to £135 10s, and 
three months to £134 7s 6d, but prices fell back on the following 
day under, forward offerings being on a liberal scale. By the close 
cash warrants declined to £134 17s 6d, with the latter position 
selling down to £133 15s. An easier tendency at first during the 
middle of the week, was recovered later, with strong evidence in 
favour of a higher range at Thursday's market, which, though 
irregular (and forward dates occasionally pressed), took an upward 
course on balance, spot Straits reaching £135 Ios sellers, and three 
months £135 5s. Rising prices have been cabled from the East 
since Monday’s opening. Lead firmer. English, £12 10s to 
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slow, crude, spot, £14 12s 6d. Lefined, spot, £15 15s to £17, as to 
make and package. Hiull: refined, naked, spot, £13 158; March- 
April, £14; May-August, £14 7s 6d; crude, spot, £13 2s 6d. 
Cocoa-nut, Ceylon somewhat quieter: spot quoted £29 to £29 5s; 
March-May, £27 5s to £27 1os; April-June, £27 to £27 5s. 
Cochin firm: spot quoted £35; Marsh-May, £29 Ios to £29 15s; 
April-June, £29 5s to £29 Ios. 

TURPENTINE firm: American, on spot, quoted 38s 3d; March. 
April, 38s; May-June, 37s; and July-December, 36s per cwt. 
Stocks at public wharves, week ending March rrth, 11,634 barrels, 
against 20,491 barrels same time last year. Delivered during the 
above period, 1,204 barrels, against 1,514 barrels at corresponding 
period last year. 

ROSIN steady : Common, strained, on spot, 6s 3d; and to arrive, 
7s 103d per cwt. 

PETROLEUM steady, unaltered: American, 54d to 54d; water- 
white, 63d to 63d; and Russian, 47d per gallon on spot. 

TALLOW .—There has been rather more demand during the week, 
and prices ruled generally steady. At public sale on Wednesday 
1,469 casks were offered, which meta fair demand, and 817 sold, 
prices on balance being unchanged. Australian mutton quoted : 
fine, 30s; fair to good, 26s to 27s; dark to dull, 22s 9d to 23s gd. 
Beef: sweet, 25s 3d; fine, 25s; fair to good, 24s to 24s 6d; dark 
to dull, 22s 6d to 23s 6d. Market letter unaltered. Town tallow, 
26s; melted, stiff, 16s 6d per cwt. 

LINSEED.—With shippers showing more desire to sell, prices 
in forward positions declined. London, Calcutta, spot, 36s; 
afloat, 35s to 36s; March-April, 34s 9d; April-June, 34s 6d. To 
the Continent, Calcutta, February-March, 35s; April-June, 34s od; 
Bombay, February-March, 35s gd. The quantity afloat from the 
East Indies, including cable advices, 389,000 qrs, against 
576,000 qrs in 1904, and 359,000 qrs in 1903. 

RAPESEED dull, and easier. Brown Cawnpore, April-May, 35s, 
old terms; brown Calcutta, April-May, 35s; Ferozepore, April- 
May, 358 3d, old terms. Quantity afloat from East Indies, includ- 
ing cable advices, 16,000 qrs, as compared with 11,000 last year, 
and 7,000 1n 1993. 

COTTONSEED very quiet, and values tend in buyers’ favour. 
London, on passage, {5 6s 3d; March, £5 6s 3d; April, £5 Os 3d 
per ton. Imports into London since January Ist, 14,330 tons, 
against 10,550 tons in 1904, and 10,720 tons in 19 3. 


POSTSCRIPT Friday Evening. 

SUGAR —In the British refined market a fair amount of business 
passed at late rates. In auction, 270 tons crystallised West India 
experienced a better demand at steadier rates. 1,912 bags Trinidad 
mostly found buyers: good yellow, 21s 14d to 21s 3d; and 714 
bags Demerara, fine, at 22s. 150 bags Demerara syrups withdrawn. 
German granulated evidenced a fair demand, prices, though irregular, 
being generally steady. Hansa and J.H, ready delivery, sold 
16s 44d: K.A.V., 16s 44d to 16s 53d; first marks, March, at 
16s 44d; April, 16s 44d to 16s 54d ; May-August, 16s 8}d to 16s 93d, 
and 16s od, t.ob. Beet unsettled. May, sold, 14s 73d, 14s 9d, 
and 14s 84d ; August, 14s rogd, 14s 11d, and 14s 1o$d; October, 
11s 9}d; October-December, 11s 7d ; and November-December, 
11s 6d to r1s 5$d, f.o.b., Hamburg. 

COFFEE.—Sales of fair extent met with fair competition, and 
prices ruled steady. Futures firmer. May sold, 34s 6d; July, 
358; September, 35s 6d; and December, 36s per cwt. 

JUTE dull, and prices relapsed for old crop, new being weak. 
Native first marks, March-April, canal, sellers, £18 105, c. f. and i. 

HEMP remains firm. Superior seconds, January-February, sold, 
£39; ditto, February-April, £35; fair brown, March-May, / 31 15s; 
Leyte, superior seconds, January-March, £42158; and P.P. No.1, 
March-April, £46, c. f. and i. 

METALS.—Tin ruled rather irregular. Straits, cash, closed, 
£135 10s; and three months, prompt, £134 5s. Copper easier. 
Cash closed £68 6s 3d; and three months prompt £68 12s 6d. 
Lead steadier. English, {12 10s to £12 15s; soft foreign, prompt, 
sold, {12 8s 9d. Spelter unaltered. Ordinary brands, £23 15s. 
Iron: Cleveland, 49s 7d cash, 49s 94d month. 
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£12 15s; foreign, {12 7s 6d to £12 10s. Spelter lower. Ordinary ‘ sd] 8 a 
brands, £23 158 per ton. Iron active and lower. Inferior beef.............eeeeee. 3 O| Prime mutton .......:.seeeeeee 5 10 
. “9 s ; ; . : Middling ditto...............66. 3 8 | Inferior veal ..........ssseeeeeee 3 10 
OILS.—Linseed again displayed weakness. Spot, pipes, | Prime ditto .....,..0..01i0lli. 4 6 | Middling ditto <220000III 564 
£15 15S; barrels, £16 10S ; April, £16 3S od; May-August, Inferior mutton .............008 3 8 First ditto dkoevaxeeeceennecesee EI 
£16 12s 6d; September-December, £17 5s. Hull: naked, spot, Middling ditto.............se006 4 2] Pork, First.......cccscsesccccese 492 

£13 128 6d; April, £13 15s; May-August, £14 2s 6d; September- nee POTATO MARKET. — 
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THE 


TYPEWRITER 


FOR 


50 Holborn 


BEAUTIFUL WORK. 
Swift, Quiet, and Convenient. 


YOST Typewriter Co., Ltd., 


Viaduct, 
London, E.C, 






Give notice that the ANNUAL GENERAL MEET- 
ing of the Company will be HELD in Buenos 


Ayres on the 3lst inst., for the purpose of receiving | 
the report of the directors and statement of | 


accounts, the election of two directors, the ap- 
pointment of auditors, and the transaction of the 
ordinary business of the company. Shareholders 
desirous of being represented at the meeting must, 
in accordance with the provisions of the articles of 
association, lodge their share certificates, or a 
' bankers’ receipt for same, together with their 
proxies, at the London Offices of the Company, 
15 Long lane, West Smithfield, E.C, <A receipt will 
be given for the share certificates at the time of 
lodgement, such receipt to be exchanged for the 
certificates when returned to holders, on and after 
the day following the meeting. The chairman and 
directors of the Company are not eligible to act as 
| proxies, but the holders of proxies need not 
| necessarily be members of the Company. 


In accordance with the resolution for this purpose 
passed at a meeting of the holders of Feruvian 
Corporation First Mortgage Six per cent. Debenture 
Bonds, on March 12th, 1896, the HALF-YEARLY 
COUPON due Ist April, 1905, will be PAID at the 
rate of four per cent. per annum, on and after 
April lst, at Messrs Robarts, Lubbock & Co., 15 
Lombard street, London, E.C.; and in further 
accordance with such resolution, there will be paid 
at the same time to the holders of the Coupons the 
additional interest of two per cent. set aside and 
appropriated for this purpose as mentioned in the 
report of the Board of Directors presented to the 
general meeting of Stockholders of the Corporation 


| on December 15th, 1904, making with the half- 


yearly payment of £2 a total payment of £4 per 


| cent, 


Coupons must be left three clear days for 


| examination and listed upon special forms. 


March 1905, 
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